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Sharp Practice, 

It is well known that one of the great leaks in 
the finances of the New York and New Haven rail- 
road company is the annual loss on the lease of 
the New Haven and Northampton company. This 
contract was entered into in January, 1848, before 
the New York aad New Haven Railroad was com- 
pleted, by which the latter company agreed to 
lease the road of the former for a period of 21 
years, upon the following terms: 

The New Haven and Northampton company 
agreed to continue their road to Collinsville, and 
Granby on the State line, (the road having been 
opened to Plainville, a distance of 21 miles) when 
requested so to do and furnished with the means 
by the New York and New Haven company, in 
which case the extension, with all its chartered 
rights, was to be let on the same terms, providing 
that the rent of this part should be equal to seven 
per cent. per annum on cost, For that part com- 
pleted, the yearly rental was fixed at $45,000, pay- 
able semi-annually; providing, however, that’ if 

the gross earnings of this road should be Jess than 


than the “stipulated sum, but if more, then one-|to the weaker company, and most onerous to the 
third of the excess should be added to the $45,-|stronger—a contract the’ advantage of which was 


000, and the remainder go to the lessees. Other 
provisions were inserted as to repairs, damages, 
management, arbitration, &c., which we omit. By 
an amendment adopted in 1849, the extension was 
required to be commenced within one year, to be 
built in a satisfactory manner, and extended to 
Springfield or Westfield, with suitable accommo- 
dations. In case it terminated at the latter place, 
the rent was to be $45,000; but if at Springfield, 
0 | $47 600 per annum. 


all on the side of the company the least able to 
dictate terms. The loss thus far to the New York 
and New Haven company has been, we under- 
stand, something like $250,000. 

Mr. Sheffield succeeded so well in his first un- 
dertaking in palming off a poor upon a good line, 
that he was encouraged to repeat the process on 
a much grander scale in the West. It is well 
known that he was the leading contractor for the 
Rock Island and Chicago Railroad. He also was 


By further amendments adopted in 1850, the|interested in building what was called the Bureau 
lease of the whole was to terminate in 1869, two|Valley branch of this road extending to Peoria. 
branches to Tariffville and Collinsville were in-)This branch is 47 miles long, and’ cost the con- 
cluded in the lease, and a provision inserted that, | tractors not far, probably, from $15,000 per mile, 
if at any time within ten years, the New Haven/or a total say of $750,000. The contractor of 
company should choose to make the lease perpe-|this road occupying an influential ‘position in the 
tual, they should have the privilege of doing se,|Rock Island and Chicago road succeeded in getting 
at the expiration of the first lease, by paying as an|that company, to take a perpetual lease of the 
annual rent on a capital of $1,400,000, a sum|/branch at an annual rent of $125,000; a sum 
equal to double the average of the first 20 semi-jequal to seven per cent. on $1,800,000, or $1,000,- 
annual dividends declared by the New Haven/000 probably greater than the cost of the leased 
company to their stockholders. Subsequently, the}line. The result. will be a dead loss to the Rock 
latter company were released from so much of|Island company of about $75,000 per year, if not 
their previous contracts as required them to con-|a larger sum, as another line of road will probably 
struct that part of the road between Salmon|be completed during the present year between 
Brook and the State line. Peoria and Chicago four miles shorter than that 

The papers executed by the companies at the) by way of the Bureau Valley. The: former will 
time, give no intimation of the object that induced | be likely to command the larger part of the busi- 
the New York company to take a lease of the/ness, As the people of Peoria have a lange inter- 
Northampton road. The former would have com-jest in it, they will certainly patronize it to one in 
manded the business of the latter as well without, | which they have little or nothing. 
as with the lease. That the arrangement could not| We do not know that in either case there is any 
have been a productive one to the lessees must remedy. All legal formalities may have been, 
have been nearly as apparent to the parties mak- complied with, Yet in both cases, the dishonesty 
ing it as at the present time. As facts havelof the transactions was just as great as_if’the 
since developed themselves, it is not unlikely that parties imposed upon had been robbed of an equal 
personal considerations were the leading motive] amount of money. One company. has lost $1,000, 
to the contract. Schuyler, the leading man in the 000, the other may lose an equal sum before they 
in| New York and New Haven, was greedy and dis-|get ‘through with their icontract.. In both cases 
honest, while Sheffield the leading man in the|the profits have gone into the hands of a few craf- 
New Haven and Northampton road had greatly|ty, designing and unscrupulous operators, It. is 
impaired his fortune in attempting to build the|no excuse that the stockholders in the two.com- 
road, and would of course take the most effective panies should have better guarded their rights. 
steps so repair his losses. How far either was|They did not dreain'that they were ‘in ‘any danger: 
directly'benefitted by the’ arrangement, wechave|We will admit they Had no fight to reniain in ~ 
no other evidence than that drawn from the fact,/such an easy frame of mind, and, perhaps, are 





$75,000 a year, the rent should be so much less 


that the contract entered into was most beneficia!less to be pitied for their inattention and indif- 
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ference. The result shows that stockholders are 
never safe from thoso who assume to be their pro- 
tectors, and should teach them to limit the power 
of their directors, and withhold from them all 
functions except those necessary to operate a road. 
They should allow mo important act to be consum- 
mated withont first giving full publicity to,it, and 
allowing sufficient timé before its consummation, 
for the formation of a correct opinion in reference 
to its expediency, In many cases stockholders 
are more in danger from internal than from exter- 
nal foes. 





Engineer and Surveyer’s Report, 
Below we publish the Report of the State En- 
gineer, as submitted to the Legislature, introduc- 
tory to the statistics of the different roads in the 
State of New York for 1854. 


Within a few years past the railway interest 
has become one of the most important in this 
country, aot only on account of the large pecuni- 
ary-investments which have been made therein, 
but also on account of the effect which its deve- 
lopment has had in increasing the value and 
changing the relations of property, trade and 
ecommerce, and in modifying the social conditions 
of our people. 

These varied interests, and the new circum- 
stances which have been called into existence by 
the vast and rapid expansion of the railway sys- 
tem, have required additional legal enactments 
from time to time, but the same supervision and 
restrains of law which are considered rfecessary 
to guard and protect other public interests have 
not been imposed upon this one to an extent com- 
mensurate with its increasing importance. 

Almost the entire passenger travel of the coun- 
try and the mail service are now performed by 
railroads, while, at the same time, the advantages 
which they afford for the conveyance of some 
classes of freight exclusively, and of others in 
part, have rendered them one of the most import- 
ant elements in our social progress, and have 
made it still more important to secure in their 
construction and management all of the advan- 
tages to which the public are entitled by the sur- 
render of a portion of their primary rights. 

The railroad corporations, in which there is a 
larger investment than in the banks, over which 
the law exercises supervision, are permitted to 
control an immense amount of capital, and inter- 
ests of the greatest magnitude, with no other 
check than is afforded by an annual statement of 
their affairs, notoriously incorrect, and in many 
cases made so, systematically, for the purpose of 
concealing from the stockholders and the public 
violations of law and want of fidelity to their 
trusts. s 

The present appears to be the most fitting time 
to investigate the errors of the past, and to sug- 
gest remedies against their recurrence, for in the 
general depreciation of this interest, and in the 
doubt which now exists in many minds in regard 
to their success, admonitions and suggestions will 
be considered, which would have been wholly 
disregarded in more prosperous times. 

The existing laws have devolved upon no 
other department of the government, except this 
one, any duty connected with our railroads, and 
therefore I may be pardoned for extending my 
remarks and investigations to subjects which do 
not strictly belong to my profession. 

One of the best gurantees for the faithful per- 
formance of duty that can be given to the public 
and the stockholders by railroad managers is to 
render, at frequent intervals, full and accurate 
statements of the results of the operations of the 
works, and the manner in which these officers 
have discharged their trusts. 

It is not difficult to demonstrate that the pub- 
lication of such ample statements does not, in the 
long run, injure the interests of any corporation, 
and that it is the most certain security against 
malversation in the administration of its affairs. 


‘payments, and a list of accidents which have oc- 


Under the General Railroad Act of 1850 each 
of these tions is required to make an an- 
nual report to the State Engineer and Surveyor 
in the form prescribed, showing its financial con- 
dition and cost, its length, and other characteris- 
tics; the businesssdone during: the: year and the 
expense thereof, a statement ef the receipts and 


cured involving injury to life or limb; and this 
officer is required to arrange the information thus 
furnished, and submit it, together with the re- 
ports, to the Legislature. bf 

It was evidently the intention of the Legisla- 
ture, in requiring these reports to be submitted 
to the State Engineer, that he should give them 
such examination as would enable him not only 
to determine‘whether they had been made in con- 
formity with law, but also to furnish the Legisla- 
ture with such deduction therefrom, as he was 
enabled to make from his more intimate and pro- 
fessional acquaintance with the subject. 

My predecessors have all complained of the 
evident and well known ‘inaceuracies which these 
reports from the railroad corporations contain; 
and in submitting the present reports I take this 
opportunity to express my conviction, derived 
from an examination of them, of those whieh have 
been heretofore submitted, of the reports of the 
railroads in other States, and from my own ex- 
perience, that no reliance whatever can be placed 
upon any general conclusions as to the cost or 
profit of railroad transportation as exhibited by 
these reports—while many of them contain er- 
rors which cannot be attributed even tocarelessness, 

In the following pages I shall have occasion to 
point out some of these errors, 

While the State has thus left this class of cor- 
porations free from the supervision and restraints 
which she has imposed upon other great interests, 
and has only required from them annual state- 
ments of certain portions of their affairs, prepar- 
ed by their own officers, it will be seen that this 
simple duty has been frequently omitted, or re- 
luctantly and imperfectly performed, and has 
often been used by these officers to conceal in- 
stead of exhibiting the true state of their affairs. 

In the last annual report from this department, 
it was stated that several of the corporations had 
not made the annual reports required by law; 
among them were two upon which the most stu- 
pendous frauds have been recently discovered.— 
If the State Engineer or some other public officer 
had been authorized by law to compel the sub- 
mission of shese reports, and had also been au- 
thorized to investigate their accuracy, it is very 
certain that the frauds would bave been discover- 
ed at an earlier day, and it is not improbable that 
the mere existence of authority would have limit- 
ed the extent of these frauds, while its exercise 
wouid have prevented their commission, wholly 
or in part, and have thus saved the innocent 
stockholders from immense losses, and the mone- 
tary confidence of the community from a severe 
shock. 

Much discussion has been had on the classifica- 
tion of the expenditures between the account for 
operating and constructing railroads, and it has 
been questioned whether the current expenses 
contain a sufficient allowance for the renewal of 
the depreciation of the works. 

The establishment of every new line of road will 
continue to develope new sources of business, 
from year to year, for a considerable period after 
it has been opened, which will require an increas- 
ed outlay for additional side tracks, depots, 
building and equipment. 

The cost of these items is a legitimate charge 
against construction. 

It has also been found that an annual expendi- 
ture is required for several years after a new road 
has been opened, for the purpose of restoring the 
slope of the cuttings, embankments and drains, and 
of perfecting the works. . 

Until the cuts have been made the embank- 
ments built and the water ways opened for some 
considerable period, the necessary slopes and di- 





hence during their construction they are usuall. 
made of the least dimensions, gee aikee. 
quently be enlarged, modified and protected in 
many places, 

It has been questioned whether the expense of 
these items is a mous ahtce to construction or 
to the cost of operating. sf 

It will be ebserved that the items of cost above 
mentioned have been spokep of as arising from 
incomplete construction, and as of annual occur- 
rence for only a limited period, say for three or: 
four years, ‘and'that they differ materially from 
expenses which are for nearly similar objects, but 
which are dependent upon the use of the works, 
or which arise from natural decay, and also from 
those which are of annual occurrence, without 
limit as to time. 

The latter are all evidently charges which be- 
long to the cost of operating, while the former 
may with strict propriety be charged as capital, 
and in estimating the cost of railroads and the 
anticipated revenue and dividends, both of these 
classes of items must be provided for. 

It may be remarked in this connection that 
these charges agrinst construction arise mainly 
because railroads are opened for use before they 
are properly constructed. 

It will be observed that none of the returns of 
the railroad corporations of this State comply 
with the law in stating the amount of depreciation 
of the works and rolling stock. The returns of 
the railroads of Massachusetts, in most cases, 
show a small allowance made for the depreciation 
of the iron rails, engines and cars. 

It is contended by many skillful managers that 
if the works and rolling stock are kept in thor- 
ough repair, they are in as good condition at the 
end of each year as they were at the end of the 
preceeding year, and therefore that there can be 
no depreciation. 

The difficulty lies in determining the fact wheth- 

er the repairs have been kept up in this thorough 
manner. 
The expense for repairs of iron rails, after al- 
lowing for the value of the old material, is equal 
to the cost of an entire renewal once in fourteen 
years, that for cross-ties to a renewal once in eight 
years, for wooden bridges once in ten years, and 
for wooden stations once in thirty years. This 
deterioration may be represented in another form, 
by stating it as equal to from two to four per 
cent. annually on the whole cost of the road. 

An examination of the reports for reveral years 
past will show that no such allowance for depre- 
ciation could have been included in the expense 
of maintenance of the way and works of our rail- 
roads, and as all of our roads have kept their con- 
struction accounts open, it is not unlikely that a 
portion of the expenses of depreciation has found 
its way into this account. An allowance of one 
per cent. per annum on the whole cost of the roads 
in this State would, in my opinicn, be required to 
make up the omissions in the reports of the proper 
ellowance for depreciation.* 

Railroads are subject to one item of expense 
which I have never seen directly stated, viz: the 
necessary substitution of improvements in the 
way and works before the original ones have been 
worn out by use. 

In manufactories many substitutes for the ma- 
chines used in labor saving processes must be 
made to enable the manufactures to compete suc- 
cessfully with their rivals using such improved 
forms of machinery. 








* An instance of the casuistry of the arguments 
sometimes used for the classification of the ex- 
penditures, between the accounts of construction 
and the running expenses, was exhibited by the 
charge to construction for the value of a cow kil- 
led by a freight train, and the damage done to 
the train and aoad, because the cow was upon the 
track in consequence of the fences not being built, 
and hence it was argued that as the accident 
arose in consequence of incomplete construction 
the damage done should be charged to that ac- 
count, 
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On our rivers and lakes we observe that compa- 
nies are compelled almost every year to lay aside 
a steamer that was considered a floating palace a 
few years before and build a new one still more 
magnificent to enable it to compete successfully 
with its rivals. rie 

The railroad, considered as a machine, is of re- 
cent invention. Its power, capacity and endur- 





ance have not yet been fully ascertained. As the 


two former are developed the substitution of im- 
proved forms for increasing its efficiency, either 
in capacity, speed or economy, becomes neces- 
sary, and these substitutions are more extensive 
than they are in other machines of older date or 


use. 

A brief statement of some of the most promin- 
ent of these substitutions may be alluded to be- 
fore opinion is expressed of the allowance neces- 
sary to be made to the expeuse of railroads under 
this head. 

The superstructure of some of the earlier of the 
modern railroads was made by placing a thin flat 
bar of iron on longitudinal timbers which rested 
on stone blocks, protected from displacement by 
frost by filling the trenches below them with small 
broken stone. In some cases the iron bar was 
placed on continuous stone sills, 

The first change made was the substitution of 
bars of greater thickness; then succeeded the H 
rail, of nearly the present form, weighing fifty 
pounds per lineal yard, resting on longitudinal 
sills; subsequently the weight of iron rail was suc- 
cessively increased te sixty, seventy and seventy- 
five pounds, cross-ties were used, which were 
placed on longitudinal sills, and finally these 
sills were removed and gravel ballasting substi- 
tuted, 

The first cars used were coach bodies, of the or- 
dinary form, placed on four-wheeled frames; af- 
terwards the bodies were enlarged and the form 
changed, and finally the bodies were adapted to 
contain sixty passengers, placed on two separate 
trucks, attached loosely to the bodies so as to 
permit them separately to adapt themselves to the 
curves and inequalities ofthe track. 

The motive power at first was horses, and on 
steep inclinations stationary steam power. 

The first locomotive engine used weighed but 
six tons, these have been successively increased 
to ten, sixteen, twenty, and twenty-six tons, while 
on some of the freighting roads engines of forty 
tons weight (including the tenders) have been in- 
troduced. 

The foregoing list of changes shows how imper- 
fect a machine the railroad was when many of 
them in this country were first commenced, and 
how many radical changes have been necessary 
in the construction of their ways and works. 

The present state of perfection in the machine 
renders it probable that new substitutions of its 
important and expensive parts will annually be- 
come more rare, but yet it may be safely assumed 
that some expenses of this character will contin- 
ue to accrue aud must be provided for in estimat- 
ing the cost of our railroads or their value as an 
investment. 

The experience of some of the older railroads 
for a considerable period proves that the substitu- 
tions of the character mentioned have cost a sum 
equal to from one to two per cent. per annum on 
the original cost of the road. 

The interests which call foi the protection of 
the government are : 

Furst. That of the public at large, in the safe 
construction and management of railroads, and in 
their adaptation to convenient and economical use 
for travel and trade; and, 

Second. That of the stock and bondholders, in 
the faithful applieation of their investments and 
the management of their property. ; 

Much injury has been caused to both of these 
interests by the defective construction and prema- 
ture opening of many of our railroads. The most 
serious accidents, involving the destruction of 
both life and property, have been caused by open- 

them, for public travel before they have been 
fully completed, or when they have been imper- 
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fectly built. ‘The public have no means of ascer-|interested and official authority, it would be a 
taining the condition of these works, and are com-|great step toward the correction of some of the 
pelled to jeopard their lives and property upon|most serious evils to which allusion has been 
them without any assurance that their safety has|made. 

been provided for by secure structures and ve-/ The sophistry of the argument that it is ever 
hicles, sufficient rules and precautions, and judi-|the true interest of the stockholders to increase 
cious and experienced managers andemployees. receipts by carrying any portion of the business 

Before any road is used by the public it should/under cost, is too palpable to merit discussion. 
be subjected, in all its parts to the careful exam- |The public will always look with distrust upon the 
ination of some responsible public officer, who|management which maintains so fallacious a doc- 
should also determine whether proper provisions | trine. 
and regulations had been established to prevent} The returns of the railroad corporations show 
accidents. continued large additions every year to the con- 

Under the second head the same powers of su-|struction account of even our oldest -and best 
pervision and examination by public officers|built roads. The reported increave of cost during 
should be given as those which are now extended | the past year is chiefly in consequence of an ex- 
over other corporations, and authority to compel|tension of the double track, a larger equipment, 
the publication of full and authentic statements of|and station facilities for the accommodation of 
their condition and operations. the increased freight traffic. 

The present depreciation in the railway inter-| The increase of the cost of the road on the 
est may be chiefly attributed to the diminished |New York and Erie has been 20 per cent. during 
rates of fares and the increased expenditure for|the last two years, on the Central it has been 
operating and enlarging the works. more than twenty-five per cent. during the same 

The charges for transportation have been re-| period. , 
duced to the present low rates from a mistaken| The reported earnings and net earnings of these 
opinon that it wasnecessary to show to the public}roads have increased by a much larger per cent- 
large receipts, to accomplish which it was neces-jage than the cost of the roads as above stated, 
sary to enter into a competition with rival roads| while the reported expenses of operating have in- 
and water lines, which was carried to an injurious|creased by about the same per centage as the 
extent in consequence of the fallacious statements| earnings. 
which the published reports exhibited. | The freight earnings have increased more than 

These reports, by exaggerating the net profits|the passenger earnings; but the average receipts 
of the business, have prevented the managers, |per ton per mile have been less this year than the 
even when they discovered the error, from increas- {preceding one,-especially on the Central road, al- 
ing their charges to compensating rates, by the |though the rates of charges have been increased 
fear of public opinion and legislative inter-|on both roads. The average receipts per ton per 
ference.” mile for the last year were two and one-half cents 

Upon any given line of railroad there is a cer-|08 the Erie, and a little more than three cents on 
tain amount of travel and freight, which would, in| ‘he Central, while the average the preceding year 
any event, be transported by it in preference to|0@ the latter was nearly three and one-halt cents. 
the water lines. yA freight nee Keg been nearly alike on “eae 

, of these roads for the last two years; it is, there- 

In almost every case the capacity of a well fore, evident that the atte, of the Erie road 
equipped, single track road, provided with fre- b l rtion than that of the C 
quent passing places, and a telegraph for its ex- re car ane Ar os , x“ r of the Central 
clusive use, would be sufficient for the perform-|'), a ribeye eS Day, the Jeask reine; and 
ance of this legitimate business, which, if econom- : abe sav poad has. been performing.» mech 
ically conducted, would yield the maximum pro- arger proportion of its business at low rates this 
fit which could be earned, and would, in most|°™* than formerly. 
cases, be ample to assure either an fmmediate} 00 comparing the reported receipts, expenses, 
or an early profitable return for the investment. |404 business of our three principal freighting 

To divert from other roads any of this class of }"0ads, it will be seen that the passenger business 
business requires a reduction in the charges,|0 the Ere is reported as giving a net) profit of 
which must necessarily be extended further than|4? per cent., with an average charge of one and 
merely to that portion which is diverted, and as|*even-tenths cents per passenger per mile; on the 
the rate of cost of doing the business cannot be | Central a net profit of 44 per cent., and a charge 
materially diminished, this reduction in the char-|0f one and nine-tenths cents, and on the Northern 
ges is taken directly from the net profits, and it}'ailroad a net profit of two per cent., with an 
therefore requires a large increase of business to} 4Verage charge of two and seven-eighths cents per 
yield the same amount of profit as was afforded | Passenger per mile ; and that the freight business 
before any reduction in the charges was made. | the first is reported as giving a net profit of 51 
This reduction is sometimes continued until no|Per cent., with an average charge of two and six- 
profit whatever is realized. tenths Beige r ton per sees on the second a. 

A : ~ 7 net profit o per cent., with an average charge 

_The rival road from which the business is thus of three and seven-tenths, and on the third ae 
diverted will soon reduce is charges, for the pur- : 
pose of relaiming its business, and feelings of rival- | PT°8* 4 34 Le ee with an average charge of 
ry will thus be. engendered, which will continue |" 92¢ one-fourth cents per ton per mile. 
the competition until the rates become so éyident-}| The character of the business, the grades, and 
ly unremunerative that conventions must be held | ther circumstances of these several roads do not 
to terminate the controversy and establish equit-| furnish any sufficient reasons for these diserepan- 
able prices and conditions. Each company will cies. 
then only be restored to its original position, with} The actual cost of transportation upon railroads 
the disadvantage of having in the meantime per-| will probably never be accurately determined 
suaded the public that the lowest prices were suf- | from their reports, until they have been run a few 
ficiently remunerative. years with the construction account closed, and 

The alleged necessity of showing large receipts }9° Money borrowed. 
still exists; and the attempt to maintain the busi-}| The expenses of operating the road, as stated 
ness diverted from rival roads being abandoned, ajin the reports, are about one and a quarter cents 
competition with the water lines is commenced,|per ton per mile on the Erie, and one and six- 
for the transportation of the heavy and cheap] tenths cents on the Central, but, as before stated, 
articles of freight, which can only be maintained| these reports do not show accurately the cost of 
by rates nearly or quite as low as those charged | this service. More reliable testimony on this sub- 
upon the lakes, rivers and canals, and too low, as{ject is afforded by the recent action of the rail- 
will presently be shown, to give a fair remunera-} road conventions... At the one held at New York, 
tion to the railroad. enibracing the officers of the four great lines be- 

If the cost of railroad transportation could be] tween the Atlantic and the West, a joint report 
determined, with tolerable accuracy, by some dis-|was submitted. by the superintendents of the 
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several roads, in which they state that “experience 
has proved that. the lowest rates at which ordinary 
freight * can be carried to pay interest and expen- 
ses will average about two cents per ton per mile, 
for heavy agricultural products, three cents for 
groceries, and four cents for dry Ata 
subsequent convention of the railroad companies 
of Ohio and Indiana, similar rates were aa- 
opted. 

The above charges applied to the business of 
our two great lines would yield an average of a 
little less than three cents per ton per mile, and 
would serve to. show that some of the business 
done on each of these roads does not even pay 
‘interest and expenses,” 

Sufficient information has been elicited from the 
railroads of this and other States from the actions 
of the conventions, and from other sources of in- 
formation, to warrant the belief that a consider- 
able portion of the freighting business now done 
by our railroads, yields no profits at the present 
rates, when due allowance is made for the increase 
of capital which it requires for the increased wear 
and depreciation of the works, and for the occu- 
pation of the track to the injury of the other bu- 
siness. 

The reports of the present year show an in- 
creased expense in operating the roads over that 
of the preceding year. An examination of the 
reports of a number of railroads in New England 
and elsewhere shows, for the last five years; an 
annual increase in their cost from 2 to 5 per cent. 
per annum; an increase in their receipts of from 
12 to 20 per cent., and an increase in their expen- 
ses of from 20 to 40 per cont. per annum: 

The increased expense of railroad transporta- 
tion is owing in part to the advancing rates of 
labor and materials, the increased rate of speed, 
the high rates of interest paid to carry the large 
floating debts which modern railway financiers 
have introduced as a part of their system, and, 
finally to the extravagant management which has 
grown up among the general characteristics of the 
times, increased by the apparently highly prosper- 
ous condition of the railroads, the facility for 
borrowing money, the necessity of employing in- 
experienced and incompetent officers and work- 
men in consequence of the great and sudden de- 
mand for this species of laber, and in some cases 
by the abuse of power on the part of railroad 
managers in using their position and the works 
under their charge to their personal advantage, 
an example certain to be followed by the sub- 
ordinates. ‘ 

During the plethora of money, lines of railroads 
were projected by adventurers to benefit local in- 
terests; money was promised by speculators on 
deficient securities, and its expenditure was en- 
trusted to agents with loose notions of fiducial 
trusts. The construction was cenducted by engi- 
neers Of little experience or judgment, and the 
management was seized upon by adventurers and 
speculators, who were determined that every item 
of expenditure should be arranged, so as to inure 
to their personal profit. 

The ultimate fate of railroads so constructed 
or managed is no longer conjectural, and while 
their stock and securities have been swallowed up 
in the disasters of the times, those which have 
been judiciously located, and are free from the 
most serious of the above reeited charges, will 
soon regain their place inthe public confidence. 

A radical. change for the better has already 
taken place in the m ent: of most of our 
railroads; and if the reforms which have now 
been commenced are thoroughly carried out, the 
maain lines will take precedence as an investment 
over any other securities of aggregated capital. 

Labor and materials have fallen in price, the 
speed. of trains has been reduced, and the want 
of money has compelled a more economical use 
ot it, while the suspension of dividends and tem- 








porary embarrassment have led stockholders to they 
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inquire 
their interests. » 

The misfortunes of the present time are, there-_ 
fore, quite likely to result in great permanent ad- 
vantages, 

At least three-fourths of the money which has 
been expended upon railroads in this country has 
been furnished by our own citizens, and the re- 
mainder (chiefly for. bonds} has been obtained 
from foreign investments, 

The prosperous condition of all interests for the 
last ten years has yielded large surplus profits, 
which have, to a considerable extent, been invest- 
ed in this class of securities, because they afford- 
ed a prospect for larger returns than any other 
investments, 

The success of many of the roads now built, 
and the extension of others, which is necessary to 
meet the rapid development. of the interior, will 
depend upon the establishment of a correct 
basis for security of the stock and bondholders. 

The recommendations which are herein made 
will, it is believed, meet the present exigencies 
of the case, so far as the stockholders are con- 
cerned, until the experience of State supervision 
suggests such further guards and checks as may 
then be found necessary, 

The question of the security of railroad bonds 
having been raised in consequence of the frauds 
which have been committed, and in some caxes 
by the excessive issue of bonds in proportion to 
the stock, it has become necessary to give further 
assurances to foreign capitalists of the security of 
their investment before they can be persuaded 
to make further advances, 

This must be done by legislation, and the 
question should be premptly and frankly met by 
the railroad interest in this country, by asking 
for such legislation as will most effectually ac- 
complish this object without inflicting burthens 
too onerous on the stockholders. 

The establishment by law of a sinking fund for 
the repayment of the funded debt, placed beyond 
the control of the corporation, will at once give 
such security to the bonds of our railroads as to 
render them still more favorite sources of foreign 
investment. 

It should also be understood that no bonds 
should be issued until at least one-half of the 
probable cost of the work has been actually paid 
in cash and expended. 

Such guaranties would relieve present embar- 
rassment and secure the prosecution of all of the 
roads that the immediate necessities of the coun- 
try ‘require. 

I would respectfully suggest that a railroad 
commission should be established by law, consist- 
ing' of the Comptroller, the State Engineer and 
Surveyor, and a person to be elected by a vote of 
the'stock and bondholders of the different railroad 
corporations in this State. 


That the accounts of the corporations should 
be open to the inspection of this commission, 
and that they should be required to examine in- 
to their financial condition annually, and at any 
other time when complaints of fraud, properly 
authenticatéd are laid before them. 

That no road should be opened for public travel 
until a certificate has been obtained from the 
commission that it has been examined by them, 
and has been properly constructed and equipped, 
and that the necessary regulations have been es- 
tablished to prevent injury to life or property. 

That the commission should have the authority 
to inquire into the causes of ‘all accidents which 
have injured life or limb, and that they should 
submit annual reports to the Legislature of all of 
their proceedings under this authority, and also 
full and ample reports of the financial conditiou 
of the several corporations, and of the business 
operations and receipts and expenses, as now pro- 
vided by law, with such additional information as 
‘deem necessary to lay before the Legislature 


or the stockholders. 
_ JOHN T. CLARK, 
(State Engineer and Surveyor, 


more critically into, the management of] 


., The original charter authorizing the construc- 
tion of this road was granted by the Legislature 
of Alabama in March, 1848. The capital stock 
of the company was fixed at $1,000,000, with the 
privilege of increasing the same to $1,500,000; 
shares were put at $25 each. The road was to 
extend from some point on the Alabama river, at 
or near the town of Selma, to some convenient 
point on the Tennessee and Coosa railroad, with 
which it was authorized to connect, On the sub- 
scription of $100,000, they were empowered to 
organize, the managers might borrow money, 
might call in the subscriptions at such times and 
to such extent as they should think best. No 
limitations were imposed as to the existence of 
the company, rates of toll, or amount of divid- 
ends, except that the last were not to exceed 25 
per cent. per annum, a proviso probably unneces- 
sary for some time. 

In February, 1852, an amendment was made to 
the above, increasing the capital stock to any 
amount judged necessary, making the Directory 
consist of eleven instead of nine shareholders, 
and defining more minutely the steps to be taken 
in securing the right of way. The bonds of the 
company were to bear any rate of interest not ex- 
ceeding eight per cent. per annum. 

The road was originally designed to run from 
Selma on the Alabama river to Gadsden, whence 
it was to be continued by the Tennessee and Coosa 
line to Gunter’s Landing on the Tennessee river, 
a distance of 414¢ miles; but in 1850, the two 
companies were empowered to consolidate, thus 
forming a single line of 16734 miles, connecting 
the Alabama and Tennessee rivers. From Jack- 
sonville and. Gadsden, connecting lines are in 
course of construction to the East Tennessee and 
Georgia railroad, thus continuing the great chain 
of roads from the North-east to the South-west, to 
the importance of which we have so frequently 
called the attention of our readers, 

For the first 57 miles, from Selma to Monte- 
vallo, the road pursues a general North by East 
direction, passing through a rich cotton-growing 
section of the State, and one presenting few seri- 
ous obstacles to the construction of a railroad. 
Twenty-six miles of this had been graded in 1837, 
and required little labor in preparing it for the 


eastwardly, proceeding to the towns of Talladega 
and Jacksonville. From the latter it turns to 
the North-west to Gadsden, and continues in the 
same direction to the Tennessee river. The prin- 
cipal stream crossed in its course is the Coosa, 
which it passes over twice, the first at a point 30 
miles N. E. of Montevallo, and the second at 
Gadsden. On the lower part of the route no 
grades occur above 40 feet to the mile, and these 
descending southwardly. Northward of Gadsden 
the line crosses a mountainous region, and re- 
quires a maximum grade of 80 feet per mile for a 
short distance. With one exception, no curves oc- 
cur with a less radius than 1,438 feet. The gauge 
of the road is five feet. In the middle of the 
route the road traverses some very valuable and 
extensive coal fields, which are easily accessible. 
One of these occupies an area of 540 square miles. 
The fact that these deposits are the nearest known 
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gypsum, and marble are found| 
in abundance at different points on the route. The 
northern terminus is in the Tennessee valley, one 
of the most fertile portions of the South. 


The following statement shows the estimated 
cost of, the road to Gadsden, as made in 1852. 


For right of way, depot grounds, build- 

ings, &c PES. d Cece Oa, e 
For engineering aud agencies,.......... 117,888 
For graduation, masonry, and bridging.. 1,016,735 
For superstructure, turn-outs, and side- 

tracks ......+.. aa 2940-0950 a 


jeeeee eeee eee sees 


For cattle-guards, signs, and fencing... -- 50,309 
For motive power and rolling stock..... 263,500 


' $2,776,500 
or an average of $16,537 per mile. The estimated 
business was— 

Down freight .... .... .6e. coos eons coee $332,250 
Up freight .... 0. ss00 cece cone coos. 189,200 


WAY DASSONSETE 0.0.04,.0000, 00:00 2008 ceps.es 154,800 
Through passengers.......... 
: 33,000 


TERE, voce doce cece cove cove cece c9ee ce 
Gross receipts.... .... s+. «+. $768,750 
Expense of operating and repairs, say 
ee GO ddes x0tn scine: cone tees ches 


we oes $984,375 

The cost of construction being estimated at $2,- 
776,500, this gave an annual per centage of profit 
amounting to 13.8 per cent, 


The company was organized in October, 1849, 
by the appointment of J. W. Lapsley as President. 
Mr. Troost was shortly afterwards chosen their 
Chief Engineer under whom the surveys and lo- 
cation were commenced. Beyond the obtaining 
subscriptions, little was done, however, till the 
fall of 1850, when a contract was made for the 
graduation, masonry, and bridging of the first 56 
miles to Montevallo. Ground was broken on the 
25th of December. Lettings of between 50 and 
60 miles were made on the middle division of the 
road soon after. Early in 1851, a purchase was 
made from an English house of 5,500 tons of rails 
weighing 60 lbs. to the yard, for the completion 
of the first division of the road. A previous ap- 
plication to the Legislature for State aid resulted 
in obtaining a grant of $178,000, to be expended 
in equal proportions on the whole line. By means 
of this the stock subscription, at the close of 1851, 
had reached to about $1,200,000, including work 
and materials promised. Of this the city of Selma 
subscribed $85,000. The remainder of the line, 
to Gadsdea, was placed under contract in April, 
1851, except a small section on the Coosa river 
which was not let till the following year. 


The first twenty-five miles of the road were 
put in operation early in 1852. The remainder of 


the distance to Montevallo was opened on the 4th 
of July, 1858. 


In June the Directors issued first mortgage 
bonds, bearing seven per cent. interest, and pay- 
able at the expiration of 20 years, to the‘extent 
of $500,000, afterwards increased to $838,000, or 


Net earnings. .......... 


$5,000 per mile. The greater part of this half 


million was taken at fair rates by planters along 
the line. An issue of eight per cent, preferred 
stock was shortly afterwards made to the amount 
of $200,000. 








812 were properly chargeable to transportation of| 
materials for the roads. - uF isd: 
By the report for 1858, it appeared that on the 
section of the road from Montevallo to the Coosa’ 
river, 30 miles, the work was to be completed by 
the ensuing 4th of July ; while of the remaining 
distance, all but 25 miles had been placed under 
contract. The receipts from-all sources had 
amounted to $1,241,236, including proceeds from 
sale of bonds and State aid; tbe reliable assets 
for completing the work were—bonds unsold, 
$338,000, Selma city do., $35,000, stock subscrip- 
tions unpaid, $517,844. The estimated cost of; 
the work when completed was $2,900,000, of 
which ovér $600,000 had to be raised, in addition 
to the resources mentioned above. This was ex- 
pected to be met in part by a State loan of $500,- 
000. We have not the data at hand to show how 
this succeeded. 

From a report of the earnings of this road, from 
the 1st of July, 1854, to the 1st of April inst., 
made out by Mr. Sullivan, the Superintendent, 
for the inspection of the Board of Directors, we 
take the following statement which shows the 
gross receipts: 


From Freight........ 
¢ Passengers ..0s coe 


$35,685 84 
13,824 90 


eeee ceeeree 





MOAT PE cacs cope.coce 0930 cas, SE 
$51,310 74 

TRONS ooo 0000 esce cvescece coseed GHEE TIE 
$28,027 00 


The cost of the road to Selma was for gradua- 
tion, masonry, bridg’g, and superstr’ture $571,804, 
or $10,834 per mile; for depots, equipments, en- 
gineering, &c., $145,272, or $2,594 per mile. To- 
tal cost per mile, $12,928. 

The road was opened to Columbiana last sum- 
mer, and to Talladega, in the fall. We are not 
aware. that it has since been opened beyond this 
point, but hope to find it completed by the time, 
the connections from the North-east shall have 
been in operation. 





Henderson and Nashville Ksilroad. 

The act of incorporation of this company is en- 
titled, “An Act to amend an act, entitled an act 
to amend and re-enact an act, entitled an act to 
incorporate the Henderson and Nashville Railroad 
Company, approved March 4th, 1840.” The 
charter as amended was approved in March, 
1851. 

The road thus authorised to be constructed, 
was to extend “from the town of Henderson on 
the Ohio river, and in the State of Kentucky, to the 
line of the states of Kentucky and Tennessee, in 
the direction to the city of Nashville;” to which 
place it was to be continued, under authority 
from the Legislature of Tennessee. The capital 
stock of the company was to consist of one mil- 
lion and a half of dollars, which might be in- 
creased if necessary, and to be divided into shares 
of one hundred dollars each; the company to be 
organized on the subscription of one thousand 
shares; counties, towns, and other corporate 
bodies might subscribe to the stock, which was 
made payable in work or materials, as well as 
meney; the company might construct branch 
lines; lands through which the road should run, 


The receipts of the roads, up to N ovember 1st,| belonging to the State, and not appropriated b% 


1853, were $37,535, expenses $31,889, leaving as|law to any. 
net earnings $5,646, Of the above outlay $21,- 





inl use, were granted to the com-| 
pany for 200 feet in width; the capital stock, the’ 
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road andall its fixtures were to be forever ex- 
empted from taxation of all kinds, until the annual 
dividends exceeded the rate of legal interest in 
the State, when a tax ‘sHiould be imposed at the 
same rate as on money at interest, on that part of 
the road within the State ; the Directory was to 
consist of ten persons ; the officers and employees 
were exempted from serving on juries, and per- 
forming militia duties; the President and Direc- 
tors were empowered to borrow money to the ex- 
tent. of $750,000; the charter was made amenda- 
ble from time to time; in case the State of Ten- 
nessee should fail to concur in the charter, the 
company might build the road to the State line 
only. 

The length of the line from Henderson to Nash- 
ville is 143.6 miles, of which 95.6 are in Kentuc- 
ky, and 48 in Tennessee, the latter State having 
chartered that portion of the road within its lim- 
its with provisions similar to those adopted by 
the Kentucky Legislature, and loaned it $10,000 
per mile, under the name of the “Edgefield and 
Kentucky Railroad.” The two interests were 
subsequently authorized to consolidate when 
completed, under their present designation. 

The road for the first fifty miles from Hender- 
son passes through a rich agricultural region of 
country, heavily timbered, and presenting few 
very serious obstacles to railroad construction,— 
On the first division, extending to Madisonville, 
40 miles, 30 are straight.line, no curves occur 
with a less radius than 2865 feet, and no grades 
of above 40 feet require to be surmounted. The 
second division” proceed te Hopkinsville, a dis- 
tance of 35 miles, two-thirds of which are straight, 
and only fer a short distance curves occur of 3 
degrees, or 1910 feet radius. For 16 miles the 
road passes through a valuable bituminous coal 
deposit. Nine miles south of Madisonville, the 
road passes through Lisk’s Hill by a tunnel 1000 
feet long. Fifteen miles further south, it crosses 
the dividing ridge between the Ohio and Cumber- 
land rivers. On this part of the road occur some 
heavy cuttings and grades of 60 feet per mile on 
each side of the ridge. The soil here is of an in- 
ferior description,but affords supplies of lamber and 
other articles largely in demand further south.— 
The remainder of the distance to Hopkinsville is 
easy of construction. The distance from this 
point to the State.line constitutes’ the third di- 
vision. For a considerable part of this it follows 
the valley of the Red river, a tributary to the 
Cumberland. This is one of the richest agricul- 
tural sections in the Union. The road after pro- 
ceeding down the valley above 40 miles, crosses 
the stream by a viadact 130 feet above the water, 
and 1100 feet long, a few miles to the south of 
the State line. The road then proceeds to Spring- 
field, crossing Sulplur fork by a trestle bridge 
650 feet long and 95 feet above water. From 
Springfield the line runs along the dividing ridge 
between Sycamore and Mausker’s creeks, des- 
cending by a grade of 69.7 feet, and three-fourths 
of a mile of tunnelling, till it reaches the low 
lands of the. Cumberland which it follows. for 
about 18 miles to. Edgefield, on the opposite side 
of the river from Nashville, with which’ place it is 
already connected by a wire, suspension bridge.— 
It. will thus be seen that the. first two sections of 
the road, as far as Hopkinsyille, pursue a gener- 








ally North and South direction. Th€nce to Spring- 
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“field the route is nearly South-east, and, from the 
distance between Henderson and Nashville, 116 
_miles are straight, an air line between the termini 
is 12734 miles, and by two air lines meeting at 
Hopkinsville, the distance would be 183}4, mak- 
ing a loss of ten miles, the greater patt of which 


occurs in Tennessee. 
The estimated cost of construction was— 


Preparing for Superstructure—Hender- 
son to State line.... .... .... ++, 
Superstructure, including turn-outs.. . 


—equal to a cost of $23,060 per mile. From the 
State line to Edgefield the estimate was— 


Preparing for superstructure,... .... .$1,025,316 


Superstructure, including turn-outs... 567,900 


—making the cost per mile on this section equal 
to $83,192; and the average cost per mile, $29,- 
186, or $4,183,966 for the whole route, including 
$400,000, for depots and equipment. 

The estimated business of the road was as fol- 
lows : 
Way passengers........ 





sees cone cove «101,403 


. .- $91,054,950 
1,135,800 


Total.... sete sees Pees eee «++. $2,190,750 
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cash and county bonds, one-third in stock, ard. 
one-third in bonds of the companies—the amount 
of the whole being equal to that given in the Chief 


| 


latter place, to Nashville, South. Of the whole 


Engineer’s estimate. 

In November the President of the Henderson 
and Nashville road, Mr. Sebree, accompanied by 
the Chief Enginggr, proceeded to England for the 
purpose of negotiating the company’s securities 
and purchasing rails, A contract was made for 
6,000 tons of the heavy T pattern, payable—one- 
third in cash, and two-thirds in the company’s 
bonds running thirty years at seven per cent.— 
the rails to be delivered during the Spring of the 
present year. These, it was expected, would 
lay 60 miles of the road from Henderson. We un- 
derstand that the company are now busily engag- 
ed in laying down the rails, and that some por- 
tions of the work will be completed at an early 
day. 





Railroad in Texas. 

Mr.C. G. Forshey, Civil Engineer, addressed a 
communication to the Huntsville convention, on 
the railroad system in that State. As the paper 
is too long for insertion entire, we give the prin- 
cipal points contained therein in a more condensed 


PINT no nn 5.a.0tn been abicnce nthe 730,969 
Through business..............-.+.-. 249,710] form. 
Mails and expresses.... .. wa BEd odo 80,000} After stating the difficulties in which the State 
—-—— | is placed, Mr. F. puts the following questions : 
Ex Rag aaa 60 per A ARIAS TIN sala 17077 “Ist. Is the State adle to construct a system of 
p , Say 50 p shh eehin ide al silroads? 
Left as net profits................ .. $556,041} 2nd. Is it her interest, if able to embark in the 


—or equal to about 12 per cent. on cost. 

The companies were organized in June, 1852, 
by the choice of Hon. Archibald Dixon as Presi- 
dent of the Kentucky portion of the road, and W. 
B. A. Ramsay of the Tennessee portion. Mr. 
Bewly was shortly after appointed Chief Engineer 
for both companies, and the surveys commenced. 
Beyond this, the principal business transacted 
during the remainder of the year consisted in ob- 
taining subscriptions to the stock, of which over 
$400,000 had been taken at date of organiza- 
tion. 

In 1853, some changes were made in the offi- 

_cers of both companies, E. J. Sebree having been 
elected President of the Henderson and Nashville, 
and Samuel Watson, of the Edgefield and Ken- 
tucky road. Charles Seymour was appointed 
Chief Engineer, through whom the final location 
of the work was effected, and contracts entered 
into for the construction of the road. 

At date of last report, June, 1854, the means of 
the company were 
Individual subscriptions in Kentucky... pre 


Contractors’ stock already earned....... ; 
Right of way secured and other real es- 

ID 0 ctinonn san name nen i aaa oie 15,000 
Todd county bonds relied upon........ 100,000 
Christian do... 1... .20. cee sees ceee. 160,000 
Individual subscriptions in Tennessee... 300,000 
Davidson county bonds................ 200,000 
State aid, $10,000 per mile............ 480,000 

Sotal resources............ ..+. «$1,600,000 


—leaving over two millions and a half to be pro- 
vided. A considerable amount of stock in addi- 
tion was expected to be taken by citizens of Nash- 
ville and other places in Tennessee, besides real 
estate subscriptions in Kentucky. 

A contract was made early in 1854, for the con- 
struction of the entire road, except the purchase 
of rolling stock, payment to be made one-third in 


enterprise ? 

8rd. Is it her policy, or her duty, if able and 
interested ? 

4th. To what extent, and in what form, should 
she commence and continue the undertaking ?” 

By a system, he means such an extent of roads 
as would benefil the whole State—say from 1,000 
to 1,500 miles long,—embracing the following 
lines : 

“From Galveston to Harrisburg or Houston, let 
there be a common trunk road, and from thence, 
let there be four great trunk roads, with 
branches : 

Ist. The North-eastern route, passing to the 
extreme angle of the State, towards Fulton in Ar- 
kansas. 

2nd. The Northern route, between the Trinity 
and Brazos, towards Grayson county, on Red 
river. 

8rd. The North-western route, directed towards 
Austin, and 

4th. The Western route, pointing to San An- 
tonio. 

(The sum of these distances, to the points 
named, is 932 miles; and adding for deflections 
and local branches unavoidable, we have 1,000 
miles.) 

Galveston is taken from a common centre, be- 
cause no foreign ship can enter any other channel 
because there is no other harbor on the Texas 
coast, and because it lies centrally in respect to all 
Texas, that is habitable.” ‘ 

From these branches would extend in various 
directions, making the whole length of lines con- 
templated about 1,500 miles, to be constructed, 
say within the next ten years. 

“At 60 dollars per ton for railroad iron, these 
oads, if built progressively, from Galveston out- 
ward, would cost about $17,000 per mile; and the 





cost per annum, of building 150 miles of road 
‘would be $2,550,000. This estimate includs mo- 
derate equipment.” 

The amount thus gained to the State by the 
higher value put upon her unsold lands would be 
at least $35,000,000. 

Presuming for the present that the State is able 
to construct such works, Mr. F. proceeds to the 
third point, her policy in so doing. In this he af- 
firms at once that while it would be her interest 
to build the roads, purely as an owner of proper- 
ty; it is still very questionable whether it is good 
policy so to act; owing to the difficulty of collect- 
ing taxes to pay interest while the works would 
be in progress; and the fact that these roads must 
after all reach and directly benefit a comparative- 
ly small proportion of the population; that con- 
sequently dissatisfaction and murmurings would 
be manifested among the remainder, leading prob- 
ably to the abandonment of the whole system. In 
proof of this ke refers to the example of Lilinois 
in the early history of her public works. 


With regard to what the State should do, he 
adds: 


“T p;opose that a system of routes,some such as, 
(if not identical with,) that I have suggested, be 
enacted in the UVonstitution by the supreme le- 
gislative power, as embracing the only routes to 
which State aid will be granted. 

Then that the State furnish, delivered upon the 
routes, the iron rails, chairs, spikes, and the iron 
work of bridges, and the motive power, for all the 
lines and routes described, as fast as private or 
corporate enterprise may furnish road-beds and 
superstructure, ready to receive them. Let the 
maximum limit of her investment be specified ,say 
at ten thousand dollars per mile, as in the State 
of Tennessee. 

Let the State still be the owner of this iron and 
motive power, their use being loaned to the com- 
panies, upon condition of preservation and repair 
without charge for——years after completion of 
each hundred miies. 

It is obvious that, under this system, the State 
could not be much defrauded, as iron has a public 
quotable price, freights by sea known rates, and 
locomotives known prices. 

It is highly probable that the roads now de- 
manded by the Texas pubiic, would pay a reason- 
able interest on the remaining six or eight thous- 
and dollars of their cost, and would therefore 
command investment of money, labor, and mate- 
rial, sufficient for their early construction. It 
would seem reasonable that the State should re- 
quire some such earnest, that a particular road is 
demanded by public necessity, And even should 
they not command much capital from abroad ,con- 
tributions in labor and material could be made at 
home, and doubtless would be made. 

In relation to land grants, I would expect the 
State to reduce these from 10,400 to 4,000 acres 
per mile, and save her public domain to profit by 
the railroads. 

In relation to charters already granted, along 
the lines adopted by the State, let any parties 
who have commenced work in earnest, have the 
preference, in the new method proposed; and 
from all others, let the land bonds be withdrawn. 
Under this system, the more enterprising com- 
munities would first construct their own links of 
the great chain,and in the course of the ten years, 
as above suggested, local interest and desire for 
good investments, would, I venture to predict, 
Soca a thousand miles of the roads propos- 
e 


The remainder of Mr. Forshey’s communication 
is principally devoted to a consideration of the 
necessity of communication with New Orleans.— 
Quoting an extract from a former report he says: 
“The bale of cotton is assumed as an index to 
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‘all other transportation; and it shows,I submit,| The local business which the North Penrsyl-| judicial. They are bound to carry out the edict of 


that no bale of cotton, not even from Sabine, can 
ever go to New Orleans profitably by railroad, af- 
ter both lines shall be completed. And as it can- 
not be shown that that the market of that city is 
better for cotton than Galveston, or that freights 
thence to foreign ports are as low as from Gal- 
veston, on account of heavy port charges, towage 
and pilotage, it is plain that Texas can maintain 
her own improvements. A similar showing can 
be made respecting her return freights. 

It would gratify us te have railroad connection 
with the great Crescent City, for purposes of tra- 
vel and mails, and to get our cattle to market; 
but, at the present age, for few other purposes. 

A few estimates like the above will readily 
prove to the curious that no freight, except light 
goods and precious metals, could afford to travel 
through on a Pacific Railroad, and hence, that 
such a road would not pay an income on the in- 
vestment, in the first quarter of a century.” 


Mr. F., we think is wise in diverting public 
attention from the large expectations formed from 
the Pacific railroad, while it may not be “‘proba- 
bly an obsolete idea,” yet the pnblic have be- 
come nauseated with the notion, so prominently 
put forward during the last half dozzen years, that 
the Pacific road was to become a sort of “restora- 
tive,” a spring medicine to half the roads in the 
Union. If that road was built to-day, “ all the 
business between China and Liverpool” would be 
confined to a very few lines, and it is very ques- 
tionable whether even these would find it much to 
their advantage. 





North Pennsylvania Railroad Company. 

This company, from the dates of its organiza- 
tion to the 19th of last month, had spent for right 
of way, real estate, depots, grading, bridges, rails, 
locomotives, cars, &c., within a fraction of $2,- 
000,000. The line of the road starts seven miles 
within the present city limits, its south end being 
at Front and Willow streets near the shipping 
docks, and its north end on the Lehigh River, op- 
posite Bethlehem. It connects at the former ter- 
minus with different roads converging to the city; 
and at the latter with the Lehigh Valley Road, 
leading northeast to Easton, and northwest to Al- 
lentown, Mauch Chunk, and the Lehigh Coal 
Mines. In view of this connection with the coal 
region, it is worthy of note that the three great 
lines of coal-transport to this city—namely, the 
Reading Railroad, the Schuylkill Canal, and the 
Lehigh Canal‘ are now increasing their business 
to an extent, which, in a few years, must reach 
their capacity. Only four years, in fact, would 
be required, forthe limit, were the increase to 
coutinue as it has fur the last four years; being 
an average of 141,000 tons on the Reading, 155,- 
000 tons on the Schuylkill, and 131,000 tons on 
the Lehigh ; or 427,000 in the aggregate, yearly. 
The increase alone is almost sufficient to supply 
business for a new single track road, and at two 
cents per ton per mile, being less than the charge 
on the Reading, would produce a gross revenue of 
$8,500 per mile, from coal alone. 

Of the 800,000 tons consumed in this citv, las} 
year, the Lehigh region furnished 300,000, which 
was brought by canaljduring only 115 consecutive 
days. The completion of the North Pennsylvania 
Railroad will ensure the transport of coal all the 
year round, brought, too, in cars, and distributed 
through the city, with the same ‘facility as at 
present by the Reading road. In 1854 the 
Schuylkill Navigation brought 160,000 tons for 
Philadelphia consumption, and the Reading 350,- 
900 tons, the road being only 11 miles less dis- 
tance than the Canal; whereas the North Penpn- 
sylvania road will be 37 miles less than the water 
transport from the Lehighregion, From this and 
other causes, it is argued that whatever prefer- 
ence the Reading has over the Schuylkill, will be 
more than enjoyed by the North Pennsylvania 
over the water lines in the same direction, 


vania will receive from pgers and miscellane- 
ous freight, is indicated by the amount already 
received by the Lehigh Canal and other improve- 
ments connecting with the same district. The 
following comparative distances show the short- 
ness of the route between the termini of the 


road : 

; Miles. 
From Easton to New York, by direct route..78 
From Easton to Philadelphia, by the North 

RUD. FR doe cine ephe.cine chen ceteken Gee 
From Bethlehem to New York, by direct 

WOU i See Hed OSU s cee Oe ae Feed He SS |. 
From Bethlehem to Philadelphia, by the 

ree cove oe: OA 

There are twelve miles of ferriage by the New 
Jersey Central road to New York, while the North 
Pennsylvania road reaches Philadelphia without 
interruption ; and the travel from Bethlehem to 
Philadelphia and back, can be accomplished in 
the time required from the former to New York. 

Such are some of the advantages possessed by 
the North Pennsylvania Railroad, destined to se- 
cure to it a lucrative business. Nineteen miles of 
it extending through a populous country, will 
soon be in operation, the equipment being now 


will be completed; and contractors have stipulated 
for the grading of a double track to Bethlehem 
about the same time, so that the cars will soon 
after bring the Lehigh River into rapid intercourse 
with Philadelphia. " 





Presidency of the New Orleans, Jackson 
and Great Northern Railroad, 

The new Board of Directors elected, yesterday, 
John Calhoun, Esq., President by a unanimous 
vote. We consider this a very judicious and fe- 
licitous choice on the part of the Board. Mr. Cal- 
houn has been the Secretary of the company 
since its first incorporation; he is thoroughly ac- 
quainted with the scope and design of this great 
enterprise; comprehends and appreciates the 
magnitude of the undertaking, and the various 
obstacles and difficulties that in this, as in all 
other like achievements are to be encountered, 
before a final consummation is accomplished.— 
We believe Mr. Calhoun to be fully adequate to 
discharge the honorable and responsible duties of 
his office. The Board will find in him a discreet 
and prudent counsellor, and a faithful, energetic 
officer. For administrative talent, we donot sup- 
pose he has his superior in the city —N, O. Bul- 
letin. 





The Loulsville and Nashville Railroad 
Company, vs. the County Court of David- 
son, tAl. 


Nashville, December Term, 1854. This was a 
suit to enforce payment of subscriptions made by 
the counties of Davidson, Summer, and White, in 
Tennessee. Judge Caruthers sustained the legali- 
ty and binding force of the subscriptions, and de- 
cided the following points : 

1. ConstituTionan Law.—County and Corpor- 
ation Purpose—The construction of a Railroad 
through a county or muncipal corporation is a 
comity or corporation purpose within the mean- 
ing of § 29 of the 2d Art. of the Constitution of 
Tennessee. 

2. Same,—Submitiing the Question of a Rail- 
road Tax toa Vote of the People. The reference 
to a vote of the people on the question of sub- 
scription of stock in a Railroad Company, as pre- 
scribed in the act of 1852, ch. 117; does not in- 
validate the act by bringing it into conflict with the 
Constitution. The powers of the legislative and 


judicial departments examined and expounded. 


8. Same.—County Courts—Thetr Powers and 
Duties wuder the Act of 1852, ch. 117. The act of 
1852, ch. 117, regulating county subscriptions to 
Railroads, confers no discretionary power upon 
the county courts to levy a tax, appropriate 
money, or create a debt. All this is referred to 
the people. The duties developed upon said 





courts by said act are, therefore, ministerial—not 


ready. And in a year the Doylestown Branch/ 


the people under the mandate of the law. 

8. Same.—Same—Jurisdiction of the Quorum 
Court.—When, by an act of the Legislature, a 
new power is vested in the county court or a new 
duty devolved upon it, and no particular number 
of justices is specified, any number which may 
constitute a legal court can perform it. 

5. Evections.— The meaning of the words “a 
majority of the voters of a cownty.”—When a ques- 
tion or an election is put to the people of a coun- 
ty, and is made to depend upon the vote of a ma- 
jority of the voters of said county, the only pro- 
per test of the number entitled to vote in such 
electicn, is the result thereof as determined by 
the ballot-box. ‘ 

6. Same.— When county election contested for 
failure of the sheriff to open the polls in one or more 
civil districts.—The mere fact that the sheriff fail- 
ed in a county election to open the polls in one or 
more precincts does not of itself invalidate the 
election. To have that. effect, it must also ap- 
pear from the facts that such a failure did or 
might have affected the general result of the con- 
test. The onus in this respect is upon #he con- 
testants.— Marshall vs. Kernes, 2 Swan 68, cited 
and approved as explained.— Louisville Jour. 





Milwaukee and Mississippi Railroad. 

We understand that the Board of Directors of 
this road yesterday voted to accept a proposition 
of Messrs. Coak & Lockwood, for the completion 
of the road from Madison to the Mississippf river. 
Messrs. Coak & Lockwood are contractors of well 
known enterprise and ability in this com- 
munity. By the terms of the contract the road is 
to be finished from Madison to the Mississippi 
river by the 1st of December, 1857, and to School 
Section bluff, on the 1st of December next... The 
Wisconsin of last evening says : : 

“Tt is in contemplation, by the Directors of the 
Board, to ask the aid of the city credit to the 
amount of $200,000, to enable them to complete 
the grading throughout the whole extent during 
the present year. With the road. graded from 
Madison to the Mississippi, the company will be 
able to raise money on its bonds with but a small 
sacrifice, and in the meantime the road is ample 
and abundant security to the city for many times 
the amount of credit they ask. We do not doubt 
that it is the policy of the city to grant this addi- 
tional loan of credit. A communication with the 
Mississippi River will be worth to Milwaukee $2,- 
000,000 in the rise of its appraised valuation, to 
say nothing of the immense business and travel 
which it will divert to our city.” 

We have not been in the habit of regarding 
with favor, the policy of loaning the credit of 
States or Cities to corporations, but we are free 
to admit that the proposed application is sustain- 
ed by considerations of a peculiar character and 
force.— Mil: News. 


Peoria and Hannibal Railroad. 

We learn from the Vermont IIl, (Fulton pyre 2 
Banner, that at the late meeting of the stock- 
holders of this company, the following named 
gentlemen were elected directors for the ensuing» 


ear: 

A. D. Reed, Farmington; M. Phelps, Lewis- 
town; W. K. Johnson, Vermont; A. G. Tyng, 
Peoria; L. D. Erwin, Rushville; J. F. Hawkins, 
Hannibal; A. J. F. Provost, Mt. Sterling. 


Detroit and Milwaukee Railway. 

. The final steps taken to consolidate the Oak-’ 
land and Ottawa and the Detroit and Pontiac 
Railways, under the above title, were through 
with on Saturday, April 21st, at Milwaukee— . 
The following gentlemen were elected as Direc- 
tors for the ensuing years: Henry N.’ Walker,’ 
Henry Ledyard, Henry P. Baldwin, Nelson P. 
Stewart, Buckminster Wight, all of Detroit; Wil. 
lard M. McConnell, Edmund A. Brush, Eber B,. 
b bea Pontiac; and George P. Yale, of Grand 
Rapids, “a 
teas NN. Walker was chosen President, and 0, 











ic. Trowbridge, Secretary and Treasurer. 











edition, by mail, $1. 
Johnson's Routes to the Pacific with Maps, $1. 
Lyon's Tables of Excavations and Embankments, $1°50. 


A copy of the pocket edition of our new Map, corrected to 
1st January, will be given to each new Subscriber and to each 
of the others who have paid up to Jan’y Ist, 1855 ; also to 


those who have not yet paid, as fast as they pay up. 
Please address AMERICAN RAILROAD JOURNAL, 
Office 9 Spruce st., New York. 


Our Subscribers in Great Britain entitled to Maps will obtain 


hem by calling on our Agonts, Messrs, Arcak & SrRger, 
11 Clements Lane, Lombard st., London, who also have them 
for sale. 

The pocket edition of our Railway Map may also be found 
at the office of Mr. Taos. M, Casx, No, 80 South 4th st,, Phila- 
delphia at the book store of Messrs, TaYLoR & Maury, Wash- 
ington, D. O., and Ips & Durrow, Boston. 
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Consolidation ofthe Michigan Southern and 
Northern indiana Railroad. 

These two companies have just perfected a 
consolidation of their chartered rights and pro- 
perties into one. corporation, to be called the 
Michigan Southern and Northern Indiana Railroad 
Company. The directors of the consolidated com- 
pany are John B: Jervis, Edwin C. Litchfield, 
Charles Butler, John Stryker, Elisha C.Litchfield, 
John 8. Barry, Hugh White, Ezekiel Morrison, 
John Wilkinson, Edwin D. Morgan, Thomas Bar- 
ron, Hamilton White and Daniel B. St. John, who 
continue until the first annual meeting of stock- 
holders, which will be held at Adrian, in the 


State of Michigan, on the fourth Wednesday of 


April, 1856. The new Board was organized by 
the appointment of John Wilkinson as President, 
and Edwin 0. Litchfield as Treasurer of the con- 
solidated company.’ Mr. Jervis the former Pre- 
sident, continues in the service of the company as 
Chief Engineer. Mr. Wilkinson, the new Presi- 
dent, was for many years President of the Utica 
and Syracuse Railroad Company, before its con- 
solidation as a part of the New York Central line, 


has the reputation earned by his management of 


the Syracuse and Utica road, during the whole 
petiod of its existence, of being one of the ablest 
"and best railroad managers in the country, of pos- 
essing most methodical habits, of careful ab 
tention to the details of business, and of scrupu- 
lous integrity. There is no doubt that he will 
bring all these qualities to the discharge of his 
new duties, and that the same economy and pru- 
dence which rendered the Utica Road one of the 
best roads in the country, will make the Michigan 


Southern one of the most profitable,as it is probay 


bly. themost productive, 
The earrings of the Michigan Southern railroad 
per mile are exceeded by few roads in the Union; 


while its cost is below the average of the country, 
We know it to 
be the settled policy of the company, arising from 
a conviction that such a course is for their interest, 
to enter upon no mew expenditure not actually 
called for by the works in hand,and to discounten- 


and not above that of the West. 


ance everything like competition with other roads, 


or efforts to attract business. Their advantage- 
ous position shields them from the necessity of 


Tallway Mep of the [United Biates showing all the Rallwaps |" 
in operation, progress and projected—on rollers Rprsapaas 





reason say sfarnrynien fividends skal not 
be paid to the stockholdets.. 

’ The value of the. line of this road’ is well shown 
by the extraordinary increase of receipts, during 
a period in which the general business. of the 
country has been exceedingly dull,and that of most 


in the interior. Notwithstanding these draw- 
backs the receipts of the great lines running west 
from New York to the Mississippi by the south 
shore of Lakes Erie and Michigan,composed of the 
Erie, N. Y. Central, Lake Shore, Clevel’d and To- 
edo, Mich. Southern Galena and Chicago, and 
Rock Island are greatly in excess of the 
past year. The immense tide of emigration 
setting in that direction is beyond all former ex- 
perience. The increase in the population of Nor- 
thern Illinois, of Wisconsin, Iowa, and Minnesota, 
will exced 150,000 per annum; The transporta- 
tion of such a vast tide of emigration gives an im- 
mense business to the railroads coinciding with 
its movements, This movement will probably in- 
crease rather than diminish. As soon as the emi- 
grant locates himself, he becomes an immediate 
contributor to the business of the roads lying be- 
tween himself and the East. These facts in part 
account for the extraordinary earnings of what 
are termed East and West lines. 





Evansville, Inianapolis and Cleveland 
Straight Line Railroad. 

The Cincinnati Railroad Record has joined its 
penny whistle with “Tray, Blanch, Sweetheart and 
all” in the outcry against us for questioning the 
propriety of a railroad company coming into the 
market to borrow for the first estimates for grad- 
uation. When it is recollected that only a short 
time ago the Record got into an angry controversy 
with, and abused us, because we doubted its as- 
sertion that the cost of a double track, Western rail- 
road, fully equipped, would not exceed $35,000 per 
mile, it could hardly be supposed that it would 
eagerly run the championship of a road which is 
to cost $30,000 for a single track, without equip- 
ment, which will carry the cost up to $40,000, 
per mile, for a road which will undoubted- 
ly prove to be a. poorly built concern, as 
are all roads which are built as the Evansville 
road is proposed to be, for a gross sum. A double 
track would carry the cost of this road up to $55 
or 60,000, per mile, or at least $20,000, per mile, 
more than the Record claims that Western roads 
can be built for. The moral tone of a paper 
must be remarkably high, and its influence great 
that seeks to sustain a management which have let 
their road at a price according to the Record ex- 
ceeding by $20,000 per mile its cost. But the 
Record is much more influenced by considerations 
arising from personal pique or wounded vanity 
than from a sense of consistency or desire to pro- 
mote the public good, 

While we have the Record under notice, it will 
excuse us for asking it when those eight roads be- 
tween the Ohio State Line and the Scioto River, 
viz: the Little Miami, Hillsboro’, Cincinnati, Wil- 
mington and Zanesville, Cincinnati, Hamilton and 
Dayton, Hamilton and Eaton, Greenville and Mi- 
ami, Ohio and Mississippi, and Dayton and Mad 
River roads, are to commence their ten per cent. 





any such expedients, ‘The company possess fa- | dividends, We ventured to doubt the assertion 


o/ such earnings. . The Record, FATS HATO they, 


of our railroads light, from the lack of produge, 








ie Record that the 


pish reply, reiterating its previous assertion as fol- 
lows ; ‘The question asked of us is simply, whether 
we believe these” (the above) “roads will pay ten 
per cent. dividend? To this we reply at. once they 
will. If they do not, we will consent to be told 
that we know Jess about what we are talking than 
the Journat—a scale of estimation sufficiently 
low.” As times are dull, ‘and as we presume. the 
editor of the Record is not particularly pressed, 
will he be kind enough to tell us when the Ohio 
and Mississippi, Greenville and Miami; Hamilton 
and Eaton, and Dayton and Mad River roads,— 
roads that have been in operation for a consider- 
able period, are going to commence the ten per ct, 
dividends ? Most of these stocks are selling for a 
few cents on the dollar—rather low figures for ten 
per cent. securities, Thc earnings of these reads 
just about balance expenses. Till these happy 
dividends commence, we insist that the Record is 
bound to hold its tongue, and to cease its yelping 
at our heels. We hold its bond for silence. We 
expect to recover the penalty for its breach just 
about the time the ten per cent, dividends come 
along. 

Again.—The Record about a year ago called us 
very hard names for stating, on the authority of 
the company, the cost of the Ohio and Mississippi 
railroad to be $12,500,000. Only a few days ago, 
the Record estimated the cost of the road at $14,- 
000,000, an estimate just about $3,000,000 below 
the mark! Before it commences new, we submit 
it should retract its past slanders; not that we 
care a farthing about its opinion—for being al- 
ways in the wrong, to differ from it, is pretty good 
evidence of merit in ourselves—but it looks more 
respectable to commence a new career of calumny 
with a clean record. 

A few weeks ago the Record attempted to vin- 
dicate its prescience in the matter of estimates of 
the cost and earnings of railroads, and claimed 
still to be an oracle for the good people of Cincin- 
nati. In our opinion, the oracle has only one be- 
liever in its responses. But if it be reverenced as 
it claims to be, it only proves, that in the king- 
dom of blind men, the one-eyed is king. 





Indiana, 

We learn that coal-mining has been commenc- 
ed at Evansville, Indiana, with every appearance 
of success by a Mr. Wm. Kesterman, a native of 
England. This gentleman was preparing to open 
some mines in Kentucky; but becoming thorough- 
ly convinced, from an acquaintance with the Ohio 
coal deposits, that mining could be more sucess- 
fully prosecuted near Evansville, he resolved to 
make an experiment. After making some pre- 
liminary researches, he commenced in good earn- 
est the necessary excavations, buildings, railroad 
&c,; and on sinking to a depth of 268 feet, within 
one foot of where he expected, an excellent vein of 
steam and grate coal was struck of over four feetin 
depth. On Saturday, the 7th ult., the first fruits 
of the undertaking, some 20 carts laden with the 
coal brought from this mine, were exhibited in 
Evansville, accompanied by a procession -of the 
miners who had been engaged in the work. 

We congratulate Mr. Kesterman on the success- 
fal termination of his labors, and those wiseacres 
who shook their heads and shrugged their shoul- 
ders in unbelief, before success had vindicated the 
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ligent and cnterpalaing Saaiien “To the citizens 
of Evansville this discovery will more a valuable 
acquisition. 





Railroad Earnings. 
GALENA AND CHICAGO RAILROAD. 
The following is a statement of the earnings of 
the Galena and Chicago Union Railroad for the 
first three months of the current year: 


JANUARY. 
Freight ......- sees cece cece cece eee $56,797 76 
Passengers....- .+++ «+++ Se eee 38,378 76 
G18, GC. .00. 26. cone see cone seve. 1,190 87 
$96,367 49 

FEBRUARY. 
Freight sa 00 ; ... $44,444 46 
PASSENZETS ..... cose cee eens ween wee « 28,284 30 
Mails, @C..... 20 cee eens eee ee 1,158 68 


$73,887 38 


Freight. .... 2.2 sees seen oe SE iF dene $68,338 
Passengers .... ..0. cece cece cece cesses 55,815 
Mails, &:C..... 20+ sees cece cece cere ceee 1,681 

$125,734 


NEW ORLEANS, JACKSON AND GREAT NORTHERN R. R. 
The earnings of this road for the month of 


. March foot up as follows : 


PORSODROER, 0006 coce coce cece case 
Freight .. 


.. $5,533 10 
+. 11,769 90 


$17,303 00 
HUDSON RIVER RAILROAD. 
The receipts of the Hudson River Railroad for 


April, 1855, were.... 1...) .002 «es. + $140,586 27 
April, 1854...... 138,461 71 


Tins se ncce. cope eneecesece , Me Oe 





Mobile and Ohio Railroad. 

We learn that the recent efforts of this Com- 
pany to raise $1,000,000 for the purpose of com- 
leting their roads to Columbus, a distance of 231 
miles, before attempting to sell their first mort- 
gage bonds, bids fair to be successful. The Com- 
pany would then go into the market with the rails 
laid upon nearly one-half of the length of their 
line, with the whole graded, and with an additional 
security afforded by 1,200,000 acres of land, the 
value of which, after the completion of the road, 
will quite equal the whole amount of the $6,000,- 
000 first mortgage bonds. With such a security, 
we entertain no doubt that these bonds would 
find a ready sale. The road without the lands 
toust prove axcellent property. It could not have 
a better route, nor more favorable connections. 
Its affairs have been well managed. The means 
for graduation have been supplied by the people 
upon its line, who will own and manage the road. 
Its cost, consequently, will not exceed the mini- 
mum for Southern roads, while its business re- 
sources Will not be exceeded. 

Had the road been completed a year ago it 
would have saved to the planters living upon its 
line one-half its cost. In consequence of the ab- 
sence of heavy rains, the Southern rivers have 
been too low since the last crop to allow it to go 
forward. Immense quantities of cotton still re- 
main either in the hands of the planters or the 
warehouses in the interior. This loss has in one 
sense, been an advantage to the railroad, as it has 
shown its necessity and value, and has led those 


most interested to labor for its accomplishment 


AMEEIOAN RAILROAD J0URS a 


distant. regions, all. the Western and Southern 
rivers are fast becoming useless as.channels of 
commerce. The railroad is taking their place, 
but not rapidly enough for the public convenience. 





Lehigh Valley Railroad, 

This road extends from Easton, Pa., to Mauch 
Chunk, Pa., 47 miles, and will'be in, running order 
about the first of July next. It will connect,at 
Easton with. the New Jersey Central Railroad, 
leading to New York, and with the Belvidere, 
Delaware, Railroad to Philadelphia, via Trenton. 
At the Mauch Chunk terminus of the road, con- 
nections are secured with the Beaver meadow, 
Spring mountain, Hazleton, Cranberry, and other 
coal flelds, which must not only supply a large 
traffic to the Lehigh Valley Railroad, but will 
open directly the products of these mines to the 
New York market.’ A branch is also contemplated 
from Lehighton to Tamaqua, which will connect 
with the Sunbury and Erie, Cattawissa, and other 
Western roads. The length of the Lehighton 
branch will be seventeen miles, and it will also 
open the traffic of the Schuylkill county coal 
fields to New York. The distance from Easton to 
Tamaqua by this line will be 61 miles. 

The importance of the Lehigh Valley Railroad 
to this city and its citizens generally is not fairly 
appreciated. If we consider that each ton of coal 
now consumed in New York, costs the censumer 
some forty per cent. more than the same quality 
of fuel costs in Philadelphia or Baltimore and 
that the sum of $2,000,000 to $3,000,000 per an- 
num may be saved to us by means of sufficient 
coal roads, bringing us in as easy connection with 
the mines as are those cities, we shall perceive in 
a slight degree the importance of this, in effect, 
pioneer coal road of New York. We trust it will 
soon be in operation. 





Massachusetts---Aid to Railroads. 

The Governor of this State has vetoed the bill 
granting the aid of the State to the Vermont and 
Massachusetts Railroad. The bill provided for 
an issue of State bonds to the company to the 
amount of one million dollars, secured by a first 
mortgage on the road. This act.of the Governor 
may be unpopular, but we are quit sure it was a 
very proper one. We can see no good reason why 
the State shou'd become a party in private enter- 
prizes. Its functious are rot commercial—not to 
become the ally of the private. citizen in his bus- 
iness affairs ; but to protect and secure to him his 
rights. At the North, where capital is abundant, 
we want no more alliances between the State and 
private corporations for the construction of pub- 
lic works. Admit the contrary principle, and its 
application may be universal, extending to any 
enterprize supposed to be conducive to the pub- 
lic good. The State of Pennsylvania is trying to 
sell her public works. We hope that New York 
will soon do the same. Such alliances at the 
North are unnecessary. They seldom turn out 
well; and we hope for the future to see other entirely 
abandoned. 





Buffalo, Corning una New York Railroad. 
This compauy are taking measures to raise a sum 
sufficient to carry their road from Batavia, to Buf- 





|falo, a distance of about 80 miles. 








We give below the receipts of this road. for the 
month of March. It will be seen that they exceed 
the receipts of the same month of last year by 
nearly one third. This is an admirable exhibit 
for a road, which is; among the few.that. have not 
only falsified every prediction of its enemies, but 
surpassed the most extravagant prophecies of its 
friends: 

Business of the Richmond and Danville Raiiroad 
for the month of March, 1855, viz: 
Passenger Business .... ...... .»+. venue BT 117 88 
Express Freight... 2.0. 20. ee0- cocks, 259 03 
Outward do. .... 00. cee cone cone 10,125, 55 
Enward’ (G0. eee. owes ccs cece cece 0,216 87 


Intermediate do..... 2... 0... .02. 00. 71028 
Coal GOs one cove cone cose vovs.s F529 46 
Stone AOn ons sino ge abts edb ineed ee 
Belle Isle — d0.. .... se. veeeseeeceee 210 86 

$26,286 45 
Mail service. .... .....400 ccee seeeee. LITT OO 

$27,463 45 


Receipts of the road for March, 1854. 19,752 53 





Increase for -1855.......... +. $7,710 92 

The road is now 1094 miles long, and:only'20 
miles longer than it was in March, 1854 

Pacific Railroad of Missouri. 

The length of the main stem of this road is 280 
miles, and that of the South-west branch 271, 
making a'total of 551 miles. Between St. Louis, 
its eastern terminus, and Jefferson City, it crosses 
several rivers, the principal of which arethe Gascon- 
ade and Osage, running at nearly right angles to its 
general course. For about a hundred: miles to 
the westward of St. Louis, it pursues a line along 
the valley of the Missouri, on the north side of a’ 
ridge of hills separating the Merrimac and Mis- 
souri rivers, to Franklin, 37 miles, at which point 
the South-western branch diverges from the main 
line. The maximum grade on this division is 40 
feet to the mile. Thence the route continues 
mainly along the river bottom, crossing the Gas-' 
conade, the Osage and Morean rivers, to Jefferson 
City, 1217 miles from St. Louis. With few ex- 
ceptions, the grades on this part of the route tor- 
respond with the general fall of the Missouri 
river, and are consequently nearly level. West of 
Jefferson it diverges from the river, and reaches, 
with grades not exceeding 40 feet to the mile, the 
summit of the ridge dividing the Moreatt Waters 
from those of the Missouri. Thence it proceeds 
by the village of California, along the banks of 
the Lamine, the Otter, and Long Branch—having 
at the last an ascent of 42 feet to the mile—to’ 
Georgetown, 18644 miles westward of St. Loufs.’ 
From ‘Georgetown to the State line,” the 
general character of the route over the prairies is’ 
favorable to construction, presenting few very’ 
serious obstacles, and requiring more moderate 
grades than on the eastern division of the road.” 

The charter of this company was granted in 
March,1849,authorizing their incorporation with a 
capital stock of $10,000,000,in shares of $100 each. 
They were to have perpetual existence,and at 
organize on a subscription of 2,000 shares. Calls 
for payment of subcriptions were left to the option’ 
of the directors, as to frequency and amount,—_ 
The cities of St, Louis and Independence were 
made the termini of the road. The company. “Were 
obliged not to impede the free use of common. 
highways or the navigation of rivers. The road. 


Was toquired to be commenced in, seven, and comp, 














£8e 





ane AN SE RES 2 IO 


LARRUOL, GAOK Mat LAOLMAMA 







Me nanan samen co re re on 





pean atari = 
Foes arr ek d Die ma , a saneminien onc 














send within ten andl Jaahy "No limitations was Tim. 


posed as to rates of fare or toll. Counties, cities, 
and other corporate bodies were empowered to 


subseribe'to the stock. At the end of fifty years, 


the State might purchase the road, previously 
giving two years’ notice to that effect, by paying 
the company its value as fixed by appraisers mu- 
tually chosen by the two parties. The company 
were prohibited from engaging in anything beyond 
the Jegitimate business of the road. 

A series of amendments to the above was adopted 
in 1851 ,appointing the last Monday in March every 
year as the day of their annual meeting; making 
eaeh stockholder liable only for the amount of 
stock subscribed by him and unpaid; exempting 
the sapital stock, the road and its fixtures from 
taxation for five years ; giving the managers the 
right to borrow money, and convert loans thus 
made into stock ; defining the line of road which 
was to be from ony point on the Mississippi river 
in St. Louis, by such route as they should see fit 
to adopt, to any point on the western line of the 
State; granting them the right of way through 
the public lands for 100 feet in width; making 
the directors who should consent to declare divi- 
dends impairing the capital stock, individually 
liable for the same ; and authorizing the company 
to construct and operate their road to any point 
west of the State boundary, and to enter into con- 
tracts for that purpose. The most important of 
these, however, was the appropriation of State 
assistance, in the form of a six per cent. loan for 
20 years, which was ordered to be given the 
company to the extent of $2,000,000, in sums of 
$50,000 at a time, as actual payment to the same 
amount had been made from other sources—the 
whole constituting a first mortgage on the road 
and its eqnipment. These bonds were required 
to be sold for not less than their par value, and 
might be converted into stock at any time within 
ten years. The company were to make provision 
for the payment of the interest, or in case of de- 
fault, no more bonds to be issued to them, while 
the Governor was enjoined within six months to 
sell the road and its appurtenances by public auc- 
tion, or buy the same for the use of the State. 

In the session of 1851-2, application was made 
to Congress to aid the undertaking by a grant of 
public lands. After some delays, an act for this 
purpose was passed, granting tothe State, for the 
purpose of constructing the Hannibal and St, 
Josephs and the Pacific railroads, the right of 
way through the public lands, with the privilege 
of using stone, timber, &c., to any amount requir- 
ed, also alternate sections of land for six. miles on 
each side of the road, or in case these were ,al- 
ready taken up, within fifteen miles; providing 
that these railroads should remain public high- 
ways for the use of the General Government, free 
from toll or other charge for the transportation 
of any property or troops of the United States ; 
and that the mails should be carried on them un- 
der the direction of the Post Office department at 
such price as Cengress might direct. 

This grant, which in the main, is similar to that 
made for the construction of the Illinois Central 
railroad, was accepted by the Missouri Legisla- 
ture, in 1853; that body at the same time author- 
izing the Pacific railroad company to build a 
branch line to the south-west portion of the State, 


construction of this branch. The company atthe 
sell these lands at once, or issue mortgage bonds 
based upon these as securities—providing the 
whole should be disposed - of within ten years.— 
The Governor was instructed to issue State bonds 
for the assistance of the south-west branch in the 
same manner as to the main stem, to the extent 
of $1,000,000, and a further loan of $1,000,000 
was made to the latter. The company were re- 
quired to accept of the conditions of the act 
within six months, or the same to be null and 
void. 

The grant of land amounted to about 1,100,000 
acres. 

The company was formally organized in March 
1850, Hon. Thomas Allen, being their first Presi- 
dent and Treasurer, James H. Lucas, Vice-Presi- 
dent, and James P. Kirkwood, Chief Engineer.— 
Surveys of the route to the State Ine, were short- 
ly afterwards commenced, and brought to a close 
in November. Subscriptions to the amount o, 
over four hundred and forty thousand dollars had 
been made early in the year, of which the coun- 
ties of St. Louis and Jackson had taken each 
$100,000, and individuals the remainder- By the 
end of the first year,these had reached $1,158,100, 
half a million of which had been subscribed. by 
the city of St, Louis, The charter required a bona 
fide subscription of $1,500,000 to be made to the 
work, before any part of the State loan could be 
received. 

The estimated cost of construction by the route 
subsequently adopted was— 

From City. of St. Louis to Jefferson 

OA, n002.ca00.s . $2,989,737 
From. J efferson City to the State line.. 2,990,348 


otal, ci... oes - $5,662,676 
—or $18,975 per mile, the distance: being reckon- 
ed at 27834 miles. This estimate included 
$875,000 for rolling stock. The earnings of the 
road the second year were put at— 


ee a Ee ne rere eee 
Passengers. . Bic MEd Ss Ti bots Sbie 
Mails and express. d cin léidte shh olen due cmb 





$470,200 
. 426,100 
31,800 


a 


$928,100 
From which deducting for expenses 50 per cent, 
left as net earnings $464,050, 
The first division of the road extendiug to 
Franklin, 37 miles, was put under contract in 
July, 1851, and the work of graduation commenc- 
ed on the 2nd of August. The work on the first 
8 miles was required to be completed by July, 
and on the remainder by September in the fol- 
lowing year. An agreement was shortly after- 
wards made with a house in London for 4,000 
tons of T rail weighing 60 Ibs. to the yatd, at a 
cost of $32 per ton. Other contracts were enter- 
ed into for the necessary materials, as ties, en- 
gines, cars, &c. By the beginning of 1852, the 
amount of subscription had risen to over what 
was requisite to obtain the State loan, and the 
first instalment of this was accordingly paid in 
January. In locating the road, however, serious 
difficulties were encountered from the real estate 
owners through whose property the work extend- 
ed. Many of these, instead of seconding the en- 
terprise in a liberal spirit seemed to take pleasure 
in throwing obstacles in the way of its successful 
execution, and claimed the most exorbitant sums. 
for land damages. In.this manner, the cost of 


canocdiatha ealdcieaae aaah thousand dollars 
per sbiie—s'euta sitiost unprecedented tn thie his. 
tory of our railroads. 

At the date of their'second annual report, 81st 
March, 1852, the expenditures for all purposes 
had reached $252,044; the indebtedness of the 
company was $30,880; amount received from sub- 
scriptions $300,670; do. from State of Missonri 
$100,000, making with bills payable $481,550, 
and leaving in hands of the Treasurer $164,889, 

The first five miles of the road from St. Louis 
were completed on the 80th of December, 1853.— 
On the 9th of May following, eight miles more 
were put in operation; and the whole division 
opened for use, July 23d, 1853. The third annu- 
al report made for the year ending November 30th 
1854, showed the amount of stock subscriptions 
to have been $3,733,000, of which there had been 
paid in $1,866,292. The amount of funded debt, 
at same date, was $2,438,000, including $2,000,- 
000 State loan, $90,000 P. R, R. depot bonds, 
and $348,000 P. R. Anticipation bonds—the last 
maturing in 1855 and 1856. The amount of float- 
ing debt was $582,298, making the total indebt- 
edness of the company to be $3,020,298; earnings 
for the year $86,515 ; expenses of operating $40,- 


that on the first division proper was $1,603,873, 
or including rolling stock and other general ex- 
penses, $1,769,874—equal to $47,834 per mile. 
It was the design of the managers, in accepting 
of the land grant for the construction of the south 
west branch, to use them in the same manner as 
had been done by the Illinois Central company, 
viz: to mortgage them for a certain amount, and 
construct the road with the proceeds, supplying 
the deficiencies with stock subscriptions. This, 
however, they have never been able to accom- 
plish, and have at present no reasonable prospect 
of doing. Several causes have concurred to pro- 
duce this. The lands in Missouri are generally in- 
ferior to those of Illinois; the Missouri company 
were but immitators of a course of policy which 
was then beginning to be severely criticised ; fi- 
nally the amount of subscriptions made on this 
part of the road were never sufficiently encourag- 
ing to make the directors urge it vigorously on.— 
An effort, nevertheless, was made. Stock had 
been subscribed by individuals and counties, to 
the amount of $243,000; and a contract was made 
in April for the construction of this branch, ex- 
pecting that on commencing operations, the sub- 
scriptions would be largely increased, This re- 
sult, however, did not take place and the effort 
was for the time suspended. 

In May, the county of St. Louis voted to in- 
crease their tax subscription from $200,000 pre- 
viously made to $1,200,000, This measure was 
exceedingly timely, as, the company’s interests 
were then in a very embarrassed condition, and 
work had almost been abandoned from the lack 
of funds. Other difficulties followed. Many of 
the State securities had been purchased by the 
Indiona Free Banks. These. banks in the terrible 
ordeal through which, they had to pass last year, 
were in many cases obliged to dispose of their 
assets at such rates in. the existing. state of the 
market as they could bring. In consequence, 
many of the Missouri State bonds.were for a 
time sold as low as 76 cents; on. the dollar.; The 








and appropriating the lands thus donated for the 





this single item on the first section cost the com- 





company, of course, were unable, in such a state 


871; total expenditnres $3,293,017, of which - 
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of thing Fa Sago a single security 

only aoe, the Directors Soccuaihg individually lia- 
ble toa large amount, obtaining a temporary loan 
of $200,000 from the State, and a repeal of the 
restrictions as to the sale of the bonds, that they 
were able to sustain their credit. 

The second division extending to Jefferson, 85 
miles, was put under contract in May, 1853—to be 
completed by the end of last year; but, owing to 
to the financial difficulties experienced and other 
caases, it has not yetbeen opened. In September, 
1854, a contract was made for that part of the 
road between Jefferson and Kansas, which is new 
in progress at a limited rate. 

That portion of the road between Franklin and 
Washington, 18 miles, was opened for business on 
the 10th of February of the present year. This 
makes 55 miles at present in operation. A large 
machine shop, repair shops, &c., have been erect- 
ed, The company have built their own cars with]. 
few exceptions, since the commencement. Their 
locomotives have been purchased at Boston, Pa- 
terson, and St. Louis. A good number of others 
are now being delivered. 

The following is the approximate estimate of 
steck subscription, as show by their last annual 
report. 

Subscriptiéns East of Jefferson City. 
City and county of St Louis (original).$1,000,000 





Tax subscription, 1853.............. 1 '200,000 
Private do. about.. eccsecccseee 715,000 
$2,915,000 


West of Jefferson City, and applica- 
able to any part of the road West of 
that point. 

County, Private. 





In Moniteau Co. -- $62, 200 12,800 75,000 
In Morgan “ 25,000 9, 400 34. ,000 
Henry * .. 50,000 "50050, ,500 
Pettis ei tsy | ‘000 20,000 90 000 
Johnson “.. 50,00026 000 76, G00 
Jackson ‘.. 75, ,000 22) ,000 97, 000 
Cooper “.. 60, 700 60 700 
Lafayette “ .. 25,100 25,100 
Cass NPL 100 =100 

—— $508,800 

Amount brought forward............ $3,423,800 


The following are conditional sub- 
scriptions made by the respective coun 
ties, with the conditions attached : 
Johnson Co. in the bonds of 

the Co.,the money to be ex- 


pended within the Co...... $100,000 
Pettis Co. in the bonds of the 
GOUT oss cece ccc ance ces 100,000 
Jaekson Co. in cash, to be ex- 
pended within the county.. 100,000 
—— 300,000 
$3,423,800 
The stcck paid in is as follows: 


Private subscriptions east of 
Jefferson City $605 247 
City and county of St. Louis 1 ,000, ,000 
Paid of the St. Louis county 

tax atte gripe in cash 





and bonds.. i 525.000 
Company’ 8 note given ‘for ; 

iron, and secured by a 

pledge of Anticipation 

bonds of the Co. based on 

tax subscription......... 870,000 
Anticipation bonds sold.... 45,000 
Subscriptions collected west 

of Jefferson City......... 52,282 

—— $2,597,529 


Leaying unused stock to the amt, of.. $1,126,271 

















| The meaus for r the openi 7. 
of the road may be summ: 
up about as follows: 
Anticipation and St. Louis 









REP STR sc avcscheg camp Le ay 
expenditures of the Provincial Government of Ca- 








county bonds.....-..... 10,000 ee year ending Sist of January, 
Collection on private stock, P 
CBtIMAtEd 20.6 o0e cove ss ,000 RECEIPTS. 
State bonds now on hand.. 130,000 By Balance at credit of consoli- 
Cash in hands of the Trea- . dated fund 8st of January, 
ie... ,000 Ra iss lg: Dicdaseniine: 06 sn 10% 
fisinton $560,000} Customs......., ..+...-.... 1,226,192 7 4 
Which will entitle to State aid of..... 500,000 | Excise .... 0... seve cots eevee 19,685 6 1 
+ ——onnemnians | SOUOOEEER occs cose cece voces MED LER 
WWNRo ws cena ae seve sees $1,060,000 | Bank Imposts,... .... BR ES 26,770 10 & 
To open the road to Jeffer- Revenue from Pablic Works. 108,527 0 1 
Son city, the Engineer’s esti- Militia Fines, &c........... 18 14 2 
mates are as follows: Fines and Forfeitures “includ- 
For contractors and engineer ing Seizures.... .... .0+.-- 6,037.3 8 
Sig Mee 56 ii § 1820S RS $865,000 * Casual Revenue............. 28,758 7 10 
For construction train... .. 35,000 Law Fee Fund, 12 Vic caps, 
For Seventh street work... 10,000 63 and 64...... aa veitbsarnta 4,638.17 8 
For rolling stock........ .- 120,000 
Fer payment of July inter- £2 340,019 6 0% 
OBBe ia Seiki beLbdSs Veil. 75,000 EXPENDITURES. 
For freight depots... ..... 80,000 Interest. on Public Debt... .. £262,121 18 7 
For duties on iron and Civil Government........... 42,872 8 4 
freight for same,from New Administration of Justice.... 96,768 18 1 
Orleans to Missouri river. 135,000 Provingial Penitentiary ...... 6,000 0 0 
For genezal office and mis- Legislation .... ......+...-0. $8812 6 8 
cellaneous .... 2... «++... A Education .........+0.+..-- 71,281 0 0 
$1,290,000! Agriculture,............00-. 18,168 0 9 
The total expenditure up to March Ist, includ-| Hospitals and other Charities 21,775 15 6 
ing $361,916 on hand, has been $5,480,009. bs tnys Geological Surveys nis a : 
The estimated cost of the min line is.$10,320,000| .--Bs7* s"77 s705 otas 00" 
do do. of S. W. branch... ,9,920,000| Maintenance of Light Houses. 21,508 8 0 
: : Emigration.... .... ss. se«.- 698 6 5 
Add for deposits, lands, &c., in St. RL Fre 10,208 7 0 
TRIG: GODS isn o4 gas: dand ered enacies 790,000 Tudien ‘Annuities se pret. 6,655 0 0 
Total estimate at this date... . {$21,080,000 cone sifeice~ heceivuns yay 73°00 te 
The present estimate of business is $1,775,000,| wiscellancous............... . 200 121 18 6 
equal to 844 per cent. on cost. Expenses of Collection....... 152 721.7 9 
Dr 
GENERAL ACCOUNT. £1,042,985 7 1 


First division... .... ...+ sees. ++ -d1,775,473 84 








Second and third divisions... .... 1,853,299 75 
Materials on hand................ 599,094 65 
Rolling stock .... ....se+.se.---- 116,897 26 
8. W. branch and lard grant...... 66,064 16 
Iron Mountain survey............ 1,858 58 
Real-Estate ...2 cece cave voce cvecje: -- AIG RRATT 
Prine commissions, discounts, 
ph6d, bike ectbb nas teenie edn 4 287,424 39 
Interest on stock in stock......... 81,895 42 
Total construction...........$4,911,566 32 
Fuel on hand. o.. cs: seee eves icene 14,352 00 
Balance of income account.... .... 44,348 51 
$4,970,266 83 
In hands of Treasurer.... .... s+. 361,916 70 
$5, ans 53 
Capital stock subscriptions.... .... $2, 1% 887 50 
Depot bonds.... ........ +. + hades 90,000 00 
Bills PAVADIO.. 2. s0.90,0650.¢edeseces 444,128 66 
Anticipation bonds............... 80,000 00 
Missouri bonds.... 2... 2.0. sees 2,500,000 00 
Premium on same................, 57,914 30 
OGRE BOUTON ao v0. 060s coneits ieien xe SEE 47 47 
$5,832,184 58 53 


The account of bills payable includes $385,000 
for iron rails, for which the company have pro- 
vided bonds for payment, thus leaving the floating 
debt only about $60,000. 

The name of the present officers are Hudson E. 
Bridge, Presidesit; Samuel Copp, Jr., Secretary 
and Treasurer ; and Thomas 8. O’Sullivan, Chief 
Engineer, The other directors are R. M, Renick, 
J. E. Yeatman, J. C. Rust, John How, P. 8, Lan- 
ham, J. H. Lucas, W. Crow, @. K. Dickson, R, K. 
Woods, and W. M. McPherson. 





To Balance at credit of con. 


solidated Fund........... 1,297,088 18 HY 


. .£2,840,019 6 0% 





Total currency....... 





New York Ratiroad Commissioners Bill, 

The following is an abstract of the act recently 
passed by the Legislature under the title of “ An 
Act to establish a Board of Railroad Commission- 
ers and to define their powers and their duties.” 

1. The Board to. consist of three persons to wit: 
The State Engineer and Surveyor, one person who 
may be selected on behalf of the stock and bond- 
holders of all railroad corporations of this State, 
and anyother person who shall be appointed by the 
Governor, by and with the advice and consent of 
the Senate. 

2. The Board of Directors of each railroad cor- 
poration, shall, previous to the first 
September of each year, vote for a Commissioner, 
casting one vote for each one hundred dollars of 
capital stock actually paid in, and return the re- 
sult forthwith to the Secretary of State. 

8. These votes to be canvassed the same as for 
State officers, on the 1st of September. In cases 
ion, removal from the State 

arge the duties, the Governo 
fill the vacancy. 


Governor to 

diately, and hold MeAipine ill October tet 1848, 
ately, and ho Pp 

and his successors to be elected by the railroad 
companies for one year, Swain till October. Ras 
and his svccessor for three years. Salary $2,500 
per annum, and expense not to exceed 
The Board to meet for the transaction of busi- 
ness at the office of the StateEngineer and. 
or, in the city of Albany yon on the first Tuesday of 


Se 


or failure to 
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bong i ‘cawra ed . $ reget? ae batti 
) 16.)The Board to use'aseal; &e. 
1, The Board.4o have.rooms in the State Hall, 
and $2,000 given for clerk hire. Pte 
8. The salaries i the commissioners shall 


be refunded to the Treasury of the State by the 
railroad companies’ in_propartion to their gross 


: eases of d on the part of the 
: ‘akon erin payment of the’ same, . he 
Contoller; ‘through the Sheriff, may collect the 


same dut ofthe goods and chattels of the compa- 
nies in ‘default. és “angie! 

9, Ifthe Commissioners have reason to suspect 
any’ railroad’ company ‘has’ violated its charter, 
they shall (giving the company twenty days’ hue 
report the fact to the Attorney General, who sha 
take such action, as in his’ judgment, public. in- 
terest requires. But ifthe company satisfy them 
to the contrary thé complaint shall drop. — 

’ 10. Companies about to open 4 road ‘shall give 
twenty eye Hotice to the Commissioners, and 
they shail examine the road and all its appurten- 
ances. If they are satisfied, then the compa- 
ny may open their road, if’not, they shall post- 
pone the opening, until the Commissioners are sa- 

1. The following requirements shall ‘be compli- 
ed with before permission to open a road is grant- 
ed : Road properly fenced; cattle guards, ballast- 


ing of good and substantial materials; &c., bridg-|P7°PO%? 


és capable of sustaining double the weight neces- 


sary. 
' 12) Every railroad complying shall make suit- 
able'retarus to the Board of all accidents. 

18. Upon the occurrence of an. accident, the 
Board may institute a thorough investigation of 
the causes. 
(4. Every person convicted of obstructing a 
toad’ shall be fined. a sum not exceeding $250. 

15. Board to send a statement to the company 
on whoge road an accident'may occur, contain 
suggestions for greater safety and benefit to the 

ublic. 
, 16. Any railroad company may make addition- 
al by-laws forthe better regulation of its affairs. 
leaving the same before the Board, else they shal 
have no force. 

17. The Board may affirm such by-laws, and 
the companies may impose penalties not to exceed 


; 18. Ifinfractions or non-observance of such by- 
_laws shall be attended. with dapger and annoyance 
to the public or hindrance to,the, company in the 
Jawful use of its railroad, it shall be lawful for 
the company to interfere and remedy the same, 
“and every such person thus offending, and all 
aiding or assisting therein, shall and ‘may be seiz- 
ed and detained by any officer or agent of said 
company, or rye ry whom he may‘call to his 
assistance, and taken before some Justice of ‘the 
Peace, having jurisdiction in the place where such 
offence shall be committed ; and such Justice of 
the peace is hereby authorized and required upon 
complaint made to him upon Gath, to take cog-. 
nizance’' thereof, and to: act’ summarily in the 
" ” ty ; ‘ 


19.’ Such by-laws shall be publicly posted, oth- 
erwise penalties are not recoverable. 
mee has ‘power to notify a company of 
the disallowance of any rule or requisition adopt- 
ed, after which such rule or regulation shall be of 
“no force. — oop oe Seen 

_ 21, Board may require kg tire yng ae ars 
= rts or returns to those. now requir- 
ed’ oii 40 te able to the State Bugicer ahd 
Surveyor—each day’s neglect to comply incurring 
Fa hag vigasber igo Per Piealt 

22. It-is the duty. of the Board. annually, .or 

oftner, to examine by one or more num; 


th , of, ’ 
rion ts i a toe 


ce. for that purpose. . “ Persons. re- 
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Suggest such addition: ‘eg islati 3 








ne- 
cessary—the names and comp 
sons employed by the Board. - 
24. of the Board and clerks and oth- 


by the Board’ to perform duty 

subject to the proves ¢ of the sixth title 
of chapter fiye. of the first, of the Revised Statutes 
and shall receive no extra pay, — 

25. The railroad companies shall make their re- 
ports to the Board instead of the State Engineer 
and Surveyor. 
~. 26. The act takes effeet immediately. 


ers, 
shall be sub 





Nashville and North Western Kailroad 
Company. 

The President and Directors of this company 
have been in session for»the last two days, and 
have had: before‘them several.propositions by re- 
sponsible contractors, based. upon the present 
available means of the company, for the comple- 
tion of the entire road from Nashville to the point 
of junction with the Mobile and Ohio road in 
Obion county. We understand that the Board‘of 
Directors, with entire unanimity, have accepted 
one of the propositions submitted to them, sub- 
ject to the ratification and approval of the stock- 
holders at a general. meeting called for that pur- 
pose, to meet at Waverly, in Humphreys county, 
on the 12th of the next month. The contractors 
to-build the entire road at the estimates 
of the Chief Engineer, receiving pay in money, or 
iu the stock and bonds of the company at stipu- 
lated rates, at the option of the company when 
the payments are to be made. In the event it 
becomes necessary to pay in stock or mortgage 
bonds, provision must be made for increasing the 
‘capital stock and-authorizing the issuance of bonds 
by the stockholders,and this can only be done, un- 
der the-charter, by a general meeting, held for 
the purpose. Accordingly a general meeting has 
been called at the time and place specified, for 


OE | this and other purposes. 


The favorable nature of the contract referred 
to, may be jndged of from the fact, that it con- 
templates in the very worst contingency for the 
railroad company, the takings by the contractors 
of about one million of dollars absolutely in the 
capital stock of the company, and less than a mil- 
lion in’ the second mortgage bonds—with the pri- 
vilege of redeeming the stock or bonds at any 
time before payment, at the rate at which they are 
taken by the contractors. In this way the company 
risk nothing by a decline of the securities below the 
rate agreed upon, and have everything to gain by 
ran-appreciation during the progress of the work, 
by the increased confidence thereby. produced, 
and by the monetary condition of the country.— 
It serves as an inducement to the friends of the 
road touse evéry exertion to increase its cash 
means’ and thus diminish the loss which must ne- 
omnes be incurred by payment in securities 

lone, 

By the terms of the contract, in its worst aspect 
the first.section of eighty miles, thirty miles at 
this end of the road and fifty miles at the other, 
is to be completed by the first of October, 1857, 
and the residue within two years thereafter. But 
the time of completion by the express fen of 
the contract, may be gieatly shortened by increas- 
‘ing the cash payments in redemption of stock, at 
the rate mentioned above. Moreover, and this is 
@ provision in which the citizens of Davidson 
county, and particularly Nashville, are largely in- 
terested. the contractors agree, upon an addition- 
al cash subscription of $850,000, to be paid in 
lieu of securities, to finish the entire road to the 
Tennessee river by the 81st day of December, 1857. 
If the new subscription shouldbe only $250,000, 
they agree to finish it by the 1st July, 1858. To 
obtain the benefit of this stipulation, the subscrip- 
tion must be made, and the contractors notified 
thereof,on or before the Ist Sept.next. Thestock 
thus subscribed will be called for as other stock, 


Ijand be payable in small calls during the two years 


allowed for the completion of the work. This is 
a powerful indueement.to the friends of this im. 





o information shall 


"aah th ned 





uired, 





interprise, to strain every, nerve in the 
months to obtain the addit sum re- 
The road, it will be borne ip mind, strikes 

Tennessee river at a point where it is always 
navigable,.and of course brings ‘us immediately 
into direct and uninterrupted communication with 
the markets of the world. Our city needs only 
this facility to’ ensure, and greatly enhance, its al- 
ready rapidly increasing trade in groceries. Are 
we too sanguine in believing that our citizens, 
and particularly our mereantile men, will prompt- 
ly aid in insuring this result? It lies with them 
not whether the enterprise will fail, but whether 
its benefits will be sooner reaped. We shorten 
the time of closing up this link in our communi- 
cation with the great Northeast; two years by in- 
creasing our cash subscriptions $350,000. Can 
we not do it }—Nashville American. 








Ogdensburgh Railroad. 

The fellowing is an abstract of a law passed at 
the recent session of the Legislature of this State, 
in reference to the above road. 

The act provides that a Committee of Nine shal] 
be appointed, three of whom shall be stockhold- 
ers appointed by the directors ; three holders of 
First Mortgage Bonds, and three holders of Sec- 
ond Mortgage Bonds, to be appointed by the 
Tustees of First and Second Mortgage Bonds, re- 
spectively. Said committee by a two-third as- 
sent of each portion, may agree to a consolidation 
of the bonds and stock of the company, and the 
formation of a new eorporation, with a capita! 
of not less than three, nor mote than five millions 
of dollars. Stockholders and bondholders to re- 
ceive the stock of the new company in such pro- 
portion as they may be entitled to, according to 
their relative rights; the committee to decide the 
proportion to be assigned to first and second 
bondholders, or to the decision to be made by 
three disinterested commissioners oppointed by 
the Supreme Court. Preferred stock may be is- 
sued if deemed best. 

When the agreement is made by the committee 
it is to be submitted for ratification by each of 
the several parties interested, at a meeting to be 
especially called for that purpose, and a vote of 
assent by two-thirds of the bonds or stock repre- 
sented at such meetings is required to make it 
binding on the stockholders and such bondholders 
as assent to it. Any bond or stockholder disa- 
greeing with the plan of consolidation, may, by 
applying to the Supreme Court. have his stock or 
bonds appraised, and the Court shall direct the 
manner in which appraisement shall be made,; the 
estimated valve of stock or bonds, however, shall 
not be based upon the effect this. act. may have, 
but upon what their actual value was or, would 
have been if this act had not been passed. 


Ohio and Mississippi Railroad. 
We learn that a third rail is to be laid down on 


this road, between Illinoistown and the junction 
with the Central road; thus presenting the novel 
spectacle of two gauges upon one line. Where 
this happy conceit originated we are not advised ; 
but it is said that both engineers disavow and re- 
pudiate this invention of a third wheel to a French 
cart. We shall not say what we have learned of 
its origin. Suffice it, that it is for the benefit of 
another road and its bond and stock operators in 
New York. 

The excise given for this new-fangled scheme 
is, that the business between the [llinois Central 
road and Illinoistown will justify providing the 
means by the Ohio and Mississippi, by which the 
cars of the Central may get to Illinoistown. 

It is said that at least 200 tons of freight daily 
may and will pass from the Illinois Central over 
both roads. Admit this amount and let us look 
for amomént into the economy of this third rail. 
Now, by convenient side tracks, freight may with 
but little delay be transferred from one set of 
cars to the other for twenty cents per ton, or for- 
ty dollars per working day ; equal to $12,520 per 
annum, distributed throughout the year as tho 
freight, is earned. Now, this third ‘rail will re- 
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spikes, “aditional timbers, ‘and ‘cost of track-lay- 
ing, will amount to more than $275,000. The 
interest upon this amount, at the lowest rate of 
railroad interest, ten per cent., will be $27,500 

Add three per cent. per annum for depreciation 
of iron rails from wear—$#7,200, and the cost of 
this third rail to the-road annually, will be $34,- 

750 against $12, 520, cost of handling the freight. 

But here is the interest to be paid upon this new 
debt! by a sale of income bonds at the present 
ruinous rates. The cost willbe doubled annually 
of keeping up this third rail.—Belleville Advo- 
cate. 





Mew London and New Haven ‘Railway. 

Ata late meeting of the stockholders of this 
company, the following gentlemen were elected 
Directors for the ensuing year, viz: Joseph Bat- 
tell, New York; M. G. Elliot, C. Buckingham, 
New Haven; Joel Tuttle, Guilford; E. ©. Scran- 
ton, A. 0. Wilcox, Madison; G. F. Ward, Say- 
brook; C. J. McCurdy, Lyme; A. F. Prentiss, 
New London. 

The road is fifty-five miles in length and has 
cost $1,486,425. The annexed statement shows 
the earnings and expenditures for the past year: 


EARNINGS. 
From passengers... os cees coon oe $00,007 69 
FROM G5 oo, oon cosdiviedidehieses 9,326 63 
Os FN CONS iis Kiianic chmmneads 4,267 69 
ye EE Tes 1,912 3 
© MB ailtes dane 0000'ceee e605 ‘sue 871 75 





Total earnings of the road.... 
EXPENDITURES. 

Operating the road, repairs, ferry 

boats, taxs, insurance, cars and en- 


GUNES... 00 wove cece cove cove seecses 


Excess of earnings over expenses..... $44,367 38 
Interest paid on Bonds........ ...... $44,150 00 


$108,398 07 
59,611 19 


ee 


Balance, net.. $217 ,88 


There is a floating debt of 972, 165 79, and in- 
terest Coupons to the amount of $12, 212 50, not 
yet presented. The 10 per cent. Bonds were is- 
sued to fund this debt, but only $13,000 of them 
have yet been taken. "A resolution was adopted 
authorizing the Directors to sell the remainder on 
the best terms obtainable, for the purpose of li- 
quidating the floating debt. The report states all 
the suits against the company have been settled 
at an expense of $24,640 26, and there are no out- 
standing claims of any importance. The Direc- 
tors have reason to hope that the Norfolk County 
road will soon be able to fulfill theirobligations, and 
thus open a new and expeditious through route 
between New Haven and Boston, which will 
greatly benefit the road. 





Massachusetts---Veto of the Bill in Favor 
of Li Vermont and Massachusetts Rail- 
roads 
The veto of the Governor of Massachusetts, of 

the bill granting the credit of the State of a mil- 

lion of dollars, to the Vermont and Massachusetts 

Railroad, is on the ground that it isa completed 

road, and there is no “public exigency” requiring 

such a loan. The Governor says: 

“Already have applications been made at this 
session for a loan of the State’s credit to the amount 
of about four millions of dollars, It has been 
publicly stated by some of the latter applicants, 
as an apology for not seeking the grant earlier in 
the session, that they had no idea State aid of' 
this kind would be granted till they saw the re- 
port of the Committee in another case.” 

The message concludes as follows ; 

“Tt must be borne in mind that this policy, if 
carried out, inaugurates an entirely new era in 
the Postion of the Commonwealth—new, inas- 
= my ie is granted to a road entirely complet- 
pedi as persona nmodau nto te Sand and 

acco) on 

stockholders.” 


«. “Believing then, that the State can only Joan 





cy does. not Aig the- 
— |sachusetts—that it would be unjust to the proper- 
ty and business of the State, to involve them in 
such vast liabilities, dangerous as a precedent for 
future action, and deeply to be depreciated, over-' 
stepping constitutional powers—I withhold my 
signature from the bill.” 


Lexington and Danvillo Railroad. 
There are two railroads commencing on the 
Ohio river, and terminating at Lexington—one; 
from Covington of five feet gauge, and one from 
Louisville of 4 84¢ feet. The Lexington and 





river, where they are erecting a bridge, under 
contract with the soon-to-be- world-renowned Roe- 
bling, similar to that which he has just finished 


to tower. That across the Kentucky will be 1,- 
250 feet span, and 282 feet above the water at low 
mark. The towers are finished, and anchorage 
secured in the cliffs; the wire and timber on the 
ground—all paid for. But a single track will be 
laid, and can never be changed, inasmuch as the 
whole frame work will be apted to the proper 
width. One or the other gauge must stop at Lex- 
ington. We understand that Cincinnati can have 
the five feet Covington guage by subscription for}. 
stock to the amount of one hundred thousand 
dollars, payable in ten monthly instalments.— 
This would enable them in a few years, when the 
roads now being constructed are finished,to trans- 
port their merchandize and manufacturers, with- 
out breaking bulk, from Charleston, Savannah,and 
Mobile. Verily, the price asked is to small too ad- 
mit of a moments’ hesitation in subscribing the 
necessary stock. It can be done in such small 
sums as not to be felt, as hard as the times are. 
But now or never is the word. 





Morris Canal and Banking Company. 

The report of this corporation for the year end- 
ing 31st December last shows its business to have 
been— 


Income from tolls ........ « «00+ $245,431 54 
Do, from rents. .... coo. sees cee vas . 1,184 00 


$246,615 54 
Expenses for repairs.... . $53,518. 23 
Do. operation... 28,757 41 
Do. salaries, of- 
fice, law, 
-) Cbuaidgees 14,556 30 
Do. transportat’na 
account... 1,278 32 
Do. — and ine es 
exchange. 6, 
———— 104,203 30 





Net earnings............ .. $142,412 24 
The report shows an increase in the business of 
last, year over 1858, amounting to over 80 per ct. 
Of the articles traneperted the principal are:— 
bar and pig iron, 18,978 tons; brick, 7,056 tons; 
clay, earth, sand, &c., 65,842 tons; lumber, 12, 
000 tons; coal, 284,608 tons; nails, spikes, &c., 
5,591; ore and forge cinders, 117,191 tons; and 
of wocd-bark, 9,816 tons. The total tonnage for 


the year was 543,269 tons; an increase of 76,000) 


tons over 1863. This shows a prosperous condition 
of things, in the face of an unusually short period] lem 


have been, it is stated, sufficient to pay all current 
expenses, the interest on the bonded debt, divid- 
ends on the preferred stock, and for perieipeae OS 
improvements, and also to extingwish entirely the| Baim 
floating debt of the company. The present. year’s 
business is expected ta, yield cqnmidegehip eager Ra 


during the ensuing year, Uy sew trucos, we 
iJsa uno no pasalel in th past lagicatidal4c Mae’ 


Danville road is graded nearly to the Kentucky ; 


across the Niagara—of 822 feet span from tower 1 


of navigation enjoyed last year. The earnings gust, havea 





Public De Debt of Canada; - vb 


On the 31st January last the debt of 
Canada was as Sime public 





Total... ces. e005 0... £4,863,949 5 9 
In addition to this, the amount. issued on the 
credit.of the consolidated Municipal Loan Fund, 
to the 3lst January, was: 
Amount. 
Names of Municipali- Currency. 
, ties. £. 8s. d. 
Amount per Public 
Accounts, 1858, 
No. 46, to 31st 


Jan’y , 1854.. 
Town A: Wood- 
stock 


Amount. 
Currency. 
& ss 4. 


Town of PortHope. 80,000 
Town of Belville.. 5,000 
Town of Brockville 24,833 
Town of Simcoe... 25,000 
. 50,000 
Town of Brantford.100,000 
Town of Goderich. 25,000 
Town of St. Cathe- 
FANES) 5.06 055 0k 25 
ps re of Nor- 


eee eee oe ? 


Township of Wood- 


hams. Jur. 
Township of Ops. . 20,000 
—e of Eliza- 
éwncltbves 12,166. 18 
Villagoof Btratiora 25,000 0 
County of Elgin... 20,000 
County of Huron 
aad Brucé". seaS 2000 0 : 7 A Wee 
County of . Nort) ee. Sl 
berland & Dur'ta, 80,000 0 
ann a isha: 
an Weses 48, 
‘sit eo,ses 13 4 


Total currency. ees 172,916 18 4 


This does not represent: the: of municipal 
debts; but only those contracted within about 
the last three years. de. , 


Hartom Railroad. 
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Total am’t of , 


Total am’t of 
Deb. 0 Deb. Ca 
Maturity. £. s. d. Maturity. £. gs,’ 
|Past due:8,028 5 0 1869..18,108' 6 8 
1855... 486,741 4 11 1870. 10,600 0-0 
1866... 2,144.12 7 1871. . 93,908 1664, 
1857...374,024 8 4 1872. 204,124 17° 9 
1859... 23,728 18 4% 1878. 58 780 10 0 
1860... 13,968 6 8 1874, 644,249) 9°2 
861... 4,400 0 0 1876. 12,050 0 0 
862... 5,700 0 0 1876. 65,446 10 0 
1863...845,614 0 8 1877. 9,250 0 0 
1864... 366,000 0 0 18787287,372 17° 94 
1865...490,316 18 4 1881. 22,934 3 4° 
866; ..361,792 16 3 Time not 
1867... 6560 0 0 fixed . 19,818 0 0 


492,850 0. 0 
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N=, YORK and HARLEM RAILROAD Seo: 


ey ge 
an issue of ONE MILLION. - 

This Mortgage covers a large amount of Real 
Estate in this City, as well as many parcels on 
the line of the road, not included in the first Mort- 
gece, and all the Rolling Stock and Furniture of 
the 


The Bonds are issued with interest coupons at- 
tached, payable on the first days of February and 
August in each year, and the principal reimburs- 
able on the first day of August,.1864. The Mort- 

is made to the Farmers’ Loan and Trust 

ompany, of this city, as Trustee for the Bond- 

holders, and recorded in all the counties through 
which the road passes. 

This issue, added to the first, will make the 
mortgage incumbrance upon the road four million 
dollars—less than fifty per cent. upon its cost up 
to this time. The preceeds of the Bonds now of- 
fered, will be used—first, to extinguish the float- 
ing debt of the Company, and, second, to com- 
plete the double track to White Plains, and erect 
some few station-houses required on the line of 
the road, all of which it is expected may be done 
80 as’ to close “Construction Account” at the end 
of the year. 

The security upon which these Bonds are 
based, is believed to be in all respects ample quite 
as reliable as that of the first mortgage. 

The earnings of the road are constantly increas- 
ing, and its business, present and prospective, 
never so satisfactory as now. 

Proposals for all or any of these Bonds may be 
addressed to William B. Draper, Treasurer Har- 
lem Railroad Company, New York, endorsed “Pro- 
posals for 2d Mortgage Bonds,” until the fifteenth 
day of May next, when they will be opened, and 
st ould state whether the offer be made in cash on 
receiving the Bonds, or in instalments of twenty- 
five per cent., payable respectively on the idth 
of May, 15th of June, 15th of July, and 15th of 
August. 

The right of rejecting all or any part of the bids 
is reserved, if deemed for the interest of the com- 

y 80 to do. 
By order of the Board of Directors. 
NICHOLAS: DEAN, President. 
WM. B. DRAPER, Treasnrer. 

Note.—This road terminates in the centre of 
the city of New York, is one hundred and thirty 
miles long, connecting the city with Albany, and 
all the trade of the great West, together with a 
portion of that of the North: The. annual gross 
earnings of the road now exceed one million of 
dollars. 

New York, April 3d, 1865. 
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Notice to Contractors. 





HE \MILWAUKEE AND WATERTOWN 
RAILROAD COMPANY will receive propos- 
als for the building of the extension of their road, 
from Watertown to Columbus, a distance of eight- 
een miles, until the first Monday in June next. 

The proposals may be for the grading, bridging 
and masonry, each separately, or for the whole 
together; they may also be for the superstruc- 
ture, separately, or the proposal may embrace 
the whole work, so as to complete the road ready 
to be used by the Company. 

The plans and profiles will be ready at the En- 
gineers Office at Oconomowoc, on and after the 
28th day of May. 

The terms and mode of payment will be made 
known.on the day of letting the work, or at any 
time previously by calling on the President at the 
Company’s Office in Milwaukee. 

EDWARD H. BRODHEAD, 
6t.17 Chief Engineer. 


BACK VOLUMES: AND NUMBERS 


Of the Journal may be obtained on application by letter or 
otherwise. 


We# All remittances may be made in Bank Bills, current in 
mer State from which they sre sefit, by Mail, at the risk of the 
publi 


$200,00 


VERTIBLE BONDS. 

We offer for Sale TWO HUNDRED THOUSAND 
DOLLARS of SEVEN PER CENT. MORTGAGE 
CONVERTIBLE BONDS of the OHIO and INDI- 
ANA RAILROAD COMPANY, secured by a Sec- 
ond Mortgage on the Company’s Road, 131 miles 
long, Real and Personal Property, Franchises, 
&c 








OHIO and INDIANA SEC- 
OND MORTGAGE CON- 


They are in sums of $1,000 each, redeemable in 
New York on the Ist day of October, 1878, with 
half-yearly Coupons, payable in New York, ist 
April and 1st October of each year. 

The entire issue under the Second Mortgage is 
limited to $500,000. The first or prior Mortgage 
is for one million of dollars. 

The entire cost of the Road, including rolling 
Stock to date, is $2,796,328 38, or $21,846 02 per 
mile. j 

The Company yet own assets to the amount of 
$274,160 12, including unsold real-estate, stock 
in the Fort Wayne and Chicago Railroad, unpaid 
stock, subscriptions, bills receivable, &c., &c. 

The Board of Directors have passed an order 
appropriating $20,000 per year out of the net re- 
venues as a Sinking Fund, applicable to the re- 
duction of the mortgaged debt. This is to com- 
mence on the Ist of July, 1856: 

The bonds we now offer for sale aré the balance of 
the issue, and will pay off the entire floating debt 
of the Company, leaving the net receipts applica- 
‘ble to the payment of interests and dividends. 

THE OHIO AND INDIANA ROAD is now com. 
pleted and in successful operation, having been 
opened for business to Fort Wayne about four 
months since; the receipts Auring that period 
were $76,854, of which $26,000 were in March. 

The receipts would have been much greater 
had the Company possessed ‘a sufficient number 
of freight cars, and could the connecting road 
have been able to receive the freight from the 
Ohio & Indiana line. That difficulty is pow reme- 
died. The receipts of the line from this time will 
be_much greater, the traffic now being equal to 
the capacity of the present rolling stock, which is 
being increased. 

This line of road occupies a most favorable po- 


-|sition; is a continuation of the Pennsylvania Cen- 


tral and Ohio and Pennsylvania Railways; is 


ycrossed at various.other points by other railways; | these 


is by nearly 100 miles, the shortest and most di- 
rect route from New York to Chicago; 127 miles 
of the Ohio and {Indiana Road are straight with 
only four miles of curved line. 


The highest grade is twenty-six feet; 63 miles 





are level, 
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is 4 continuation of this line, and is now progres- 
sing to completion ; the iron rails are purchased, 
9,000 tuns paid for and delivered to the Company. 
It is by Ane that this road will be in operation 
to the New Albany and Salem Road within the 
present year,thus giving a direct communication to 
Chicago. ‘ 

The entire travel from the vast regions beyond 
Chicago, equal to all Europe in extent, and to any 
part of the globe in fertility, and the country 
along and near the line, to the Middle and South- 
eastern States, the cities of Pittsburg, Baltimore 
and Philadelphia, will necessarily pass over this 
line, which from its peculiar location, will not 
likely ever have competition. 

The entire road, from CRESTLINE to CHICA- 
GO, traverses a region of unsurpassed fertility, 
increasing in wealth and population at the rate 
of one hundred per cent.. each period of ten 
years. 

From thé fact that the Road is entirely finish- 
ed and in successful operation, and the entire 
mortgage debt only amounts to less than $11,500 
per mile,we believe the Bonds now offered for sale 
are justly entitled to rank among first-class secur- 
ities. In our opinion the right of conversion into 
stock which these Bonds possess will eventually 
add considerably to their value. 

WINSLOW, LANIER & Co., 

New York, April 19, 1855. No. 52 Wallst. 





STATE or KENTUCKY. | ( FAYETTE OIROUIT Courr, 


Covineton & LEXINGTON | | March 3rd, 1885. 
BAILROAD CO. { Plaintiff. 
against ¢ In equity. 
The County of Fayette Defendants. 
and others. | 


N MOTION of the Plaintiff, it is ordered that 
the unknown holder or holders of bonds, is- 
sued by the county of Fayette in Kentucky, to 
the Covington and Lexington Railroad Company 
being twenty in number, numbered successively 
from 52 1o 71 inclusive, for One Thousand Dollars 
each dated September 10th, 1851 and payable 
thirty years, after said date, bearing interest at 
the rate of six per cent. per annum payable semi- 
annually at the Bank of America in the City of 
New York, with coupons attached and endorsed 
by the former President of the said railroad com- 
pany be warned to appear in this court on the first 
day of the next June Term thereof and answer 
the petition of the Plaintiff, in which petition the 
Plaintiff alleges that said bonds have been lost or 
stolen from said railroad company and prays for 
the cancelment of the same, and a perpetual in- 
junction against the collection thereof. It is fur- 
ther ordered that publication of this. order be 
made for two weeks continuously in the ‘Courier 
and Enquirer” newspaper and the ‘‘Railroad Jour- 
nal” of New York and the “Covington Journal” of 
Covington, in Kentucky. A copy 
2t17 Att. JAMES M. WOOD, Counsel for Def. 


M, W. BALDWIN & CO., Engineers, 
BROAD AND HAMILTON STREETS, 


Philadelphia, 


OULD call the attention of Railroad Managers, and those 
interested in Railroad Property, to their Systzm or Loco- 
MOTIVE Enaines in which they are adapted to the particular 
usiness for which they may be roruired j by the use of one, 
wo, three or four pair of driving wheels; and the use of the 
whole, = Nye of the wn ae as may dagen sy for ad- 
hesion ; accommodating them to grades, {curves, 
strength of superstruction and rail and work to be fae 
these means the maximum useful effect of the power is secured 
with the least expense for attendance, cost of fuel and repairs 
to Road and Engine. With these objects in view and as the 
result of twenty-three years practical experience in the business 
by our senior Partner we manufacturé Five different kinds of 
Engines and several classes or sizes of each kind, 
Particular attention. paid to the s¢ th of the machine in the 
olan and workmanship of alt the details, Our long experience 
and opportunities of obtainin ginformation, enables us to offer 





engines with the assuratce that in efficiency, economy and 
caretitey Sy Wa ecnpern evenly with those of any other 
use. 

We also furnish to order, Wheels, Axles, Bowling Tire (to fit 
centres’ without boring), Composition Castings for Bearings ; © 
every description of Oo Iron and Boiler work > and 

Or 
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THE FORT WAYNE AND CHICAGO ROAD . 
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¥ you bilsihedd/inirbistionitd Banits’in 
. , Clarksville, Red River County, T and it 
Lithography. Mi 
RN, Ciyil Engineer and draught, 
ea 
neatly phed at this.establishment on the most reasona- 
ble terms.— Orders are solicited... 50.tf 
To Railroad Companies. 
; COLLINS’ PATENT 
VENTILATORS, 


FOR 
Ventilating all kinds of 
PuBuic aND PrivaTE BuILDIN¢s 
Railroad Cars, Depots, ¢%« 


ae Subscribers would invite 
tention of the public to the above 
jh celebrated Patent Ventilator. This Ven- 
, tilator is the best one now known of, for 
iving 8 pure air in rooms, and ejecting all foul air. It has been 
adopted by all the principal Railroad Companies and Car Fac- 
tories, and is extensively used for private dwellings, and for the 
cure of smoky Chimneys cannot be excelled. Manufacturedand 


for sale by 
BAKER & WILLIAMS, 
No. 406 Market st., Girard Row, 
Sole Agents for Pennsylwvnia, 


STRICKLAND KNEASS, 

Principal Assistant Engineer P. R.R, Co: 
OLIVER W. BARNES. 

Principal Assistant Engineer P. R. R. Co 
G. BR. STRAUGHAN, 

Supt and Eng. Ohio and Indiana R. R. 












Refer to 


May 23, 1854. 


BONDS OF THE VIR- 
$ l 000,000 GINIA AND TEN- 
NESSEE RAILROAD COMPANY—Proposals will 
be received for the whole or any part of the above 
issue of Bonds. They are dated July 1, 1854, 
and payable to bearer in the city of New York, 
on June 30, 1884, with interest Coupons attached, 
at the rate of 6 per cent. per annum, payable 
semi-annually, at the Bank of America, on the Ist 
of January and July of each year, and one half 
their amount convertible into stock of the compa- 
ny, at the option of the holder. 

These bonds are issued under the full authority 
of the stockholders, for the purpose of finishing 
and equipping the road, and they are secured by 
a second mortgage on the road, with all the real 
estate, fixtures, and equipments, franchises, appur- 
tenances, and privileges appertaining thersto.— 
The first and prior mortgage is for $1,500,000, of 
which $1,000,000 was taken by the State of Vir- 
ginia, on the following very advantageous terms ; 
6 per cent. interest and the principal to be liqui- 
dated by payments annually of one per cent. ior 
84 years, commencing on July 1, 1853. The re- 
maining $500,000 were sold at par. 

The capital of the company is $3,000,000, three- 
fifths of which is held by the State of Virginia, 
and the whole amount paid in is $2,975,100. 

The length of the 1 0ad, from the City of Lynch- 
burg to the Tennessee line, is 204 miles, of which 
185 are entirely finished and in operation. The 
remainding 69 miles require only $235,000 to com- 
plete them, and ten months’ labor is only neces- 
sary to put the entire road into full operation.— 
There has been expended on the road about $5,- 
000,000 in construction, rolling stock, and expens- 
es,a sum double the amount of both mortgages, 
which together do not exceed $13,000 per mile of 
road. The road forras a link in the chain of roads 
which are to become probably the most important 
ronte in the Union, giving sn almost straight line 
from the Northern and Eastern cities, to those on 
the Gulf of Mexico aud the Mississippi, shorten- 
ing the distance more than 200 mi.cs; and there 
is but one more link to be finished to afford a con- 
tinuous railroad transportation from the City of 
Washington to Montgomery, Ala. But independ- 
ent of the travel'that will come to it as a part of 
the great South and North Line, the Virginia and 
Tennessee Railroad has a certain local business of 
its own, which is clearly ascertained by the earn- 
ings of last year, with only 8 miles open, ($168,- 
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“It, passes jalmost its .wole, length 


through a region abounding with a variety of min- 
1Jy _jerals of the most valuable nature, such as lead 

coal, iron, copper, . 8 and gypsum, all of which) 

exist in abundance, which have been hither 


to neglected, but which are fast being developed, 
now that they can be conveyed to market. In 
short, the prospects of the road are most, flatter- 
ing, and fostered as it has been by the State, and 
supported generally by the people of Virginia, 
with so large a cash Capital actually paid in, it is 
believed no security has been recently offered of 
a better character. The Company have agreed 
to set apart one per cent, annually on the amount 
of their Bonds from the earnings of the road, as a 
Sinking Fund to meet the payment of them at 
maturity; and the stockholders have adopted as 
a line of policy, to declare no dividend excepting 
from a cash surplus, after the interest and Sinking 
Fund have been provided for. 

The terms on which the sale will be made are 
25 per cent. down, and the balance in payments 
of 10 per cent, every thirty days till all paid. If 
the whole amount is paid at once, interest to 1st 
of July to be allowed. The right of rejecting all 
or any part of the bids is reserved, if deemed for 
the interests of the Company todoso. .The bonds 
will be lodged'in bank to be delivered when the 
whole amount is paid. Full information will be 
given on all subjects connected with the financial 
affairs of the Company which could be derived by 
parties wishing to offer for the bonds, and docu- 
ments and references obtained -by applying to 
ADRIAN H. MULLER, Esq., No. 38 Wall st., 
New York, to whom offers must be sent, sealed 
and marked “Tender for Railroad Bonds,” on or 
before the 24th day of May next. 

JOHN ROBIN McDANIEL, Prest. 
Virginia and Tennessee Railroad Co. 

The Board of Directors are: 

HENRY DAVIS, GEORGE STUART, 
THOMAS L. PRESTON, WILLIAM A. READ, 
WILLIAM T. ANDERSON, 
and C. F. M. GARNETT, is Chief, Engineer. 

I will receive sealed proposals for the above 
loan, which will remain with, me unopened till 3 
o’clock P. M., of Thursday the 24th day of May 
next, to be then opened in the presence of the 
President or some other authorized agent of the 
Company. 

ADSIAN H. MULLER, No. 38 Wall st. 

New York, April 6, 1855, 





OFFICE OF WATER WORKS, 
Detroit, April 2d, 1855. 

HE BOARD OF WATER COMMISSIONERS of the city 

of Detroit, pursuant to an act of the Legislature of the 
State of Michigan, will receive Sealed Proposals until the 
eleventh day of June next, at 12 o’clock, 4.M., for a loan upon 
the credit_of the city of Detroit, for the sum of Two Hundred 
and Fifty Thousand Dollars, and upon bonds, as follows. Fifty 
thousand dollars, payable in twenty-five years ; one hundred 
thousand doliars, payable in thirty years, and one hundred 
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OFFICE OF THE ALA, & FLA, R. R. CO, OF FLORIDA. 
RT tye i Feb’y _ 1866. 
‘or Grading, Masonry and Bridg-”’ 
P ing of 46 miles of this road will be received 
at the office of the Company until 1 o’clock p. m. 
on the Ist day of May next. : 

Maps, profiles, plans and specifications of the 
work will be ready for inspection on and after the 
1st of March. 

The Alabama and Florida Railroad is designed 
to extend from the city and harbor of Pensacola 
to the city of Montgomery, in Alabama. : Pro- 
posals are now invited for the portion of this road 
which lies in the State of Florida. 

Proposals will be recived for the work in sec- 
tions of ten miles each, or for the whole road.— 
The work to be completed within 18 months from 
pthe date of the contract. 

The terms of payment will be two-thirds cash, 
and one-third in Bonds of the City of Pensacola, 
or Stock of the Company, and proposals will be 
received for a larger proportion of Bonds or Stock. 
' The work is generally of a light order, though 
with some heavy earth cutting and several pile 
bridges. Every facility exists for prosecuting the 
work advantageously at all seasons of the year.— 
The country is elevated, rolling, well wooded and 
watered and healthy. 

Any further information desired by’ persons 
wishing to offer proposals for the work will be fur- 
nished at the office, or may be had by addressing 
the President of the Company prior to the day of 
letting. 

By order of the Board of Directors, . 
4t13 “WALKER ANDERSON, President. 





To Engineers, Architects and 
Contractors. 


N ENGINEERING SURVEYOR of several 
5years’ practice, lately from England, with 


instruments, both out and in door, by Troughton. 
& Simms and Elliotts of London, also some excel- 
lent engineering and architectural works, would 
be willing to furnish an office during the time of 
his engagement and accept a moderate salary, 
for the advantage of becomiog acquainted with 
American construction and the practice generally 
of an Architect or Contractor’s Office. 

Address Z. B. A., Railroad Journal Office, New 
fork, 2t17 





+ hg undersigned propose to change the location of their 
gore Ben inviteythe attention of these interests ,to 
which it may be an object of importance to induce the 
lishment of a manufactory of locomotive engines and cars on 
an extensive scale. J. PERKINS. 
R.C.SMITH. 124t 





thousand dollars, payable in thirty-five years, with interest, at 
seven per cent. per annum, payable semi-annually. The princi- 
pal and interest payable in the city of New York. 

No proposal will be received for a less rate than the par value 
of such Bonds. 

Proposals to be directed to the “President of the Board of 
Water Commissioners of the city of Detroit,” and endorsed 
“Proposals for Loan.” EDMUND A. BRUSH, 

SHUBAEL CONANT, 
HENRY LEDYARD, 
JAMES A. VAN DYKE, 
WILLIAM R. NOYES, 
2m15 Commissioners. 


_ For Sale. 


Y the Baltimore and Ohio Railroad Company, 24 crate cars 
adapted to recede Loaseabod Me sold at a rea- 
sonable price. For ap 
SAMUEL J. ay 
M. of M,, Baltimore and Ohio R. R. Co., 
or, BRIDGES & BRO., 
19 tf 64C st., New York, 


WANTED, STUDENT .BNGINEERING, SURVEY- 
ING and DRAUGHTING.—Four or five active 


men, of intelligence, clever habits, and on? education, 
oy desire to perfect @ pBovmngy Sa 8 es and gain a 


knowledge of the above ee wey find an instructor and 
ezpoyerby their own hand, with references, 
Box 177, Cumberland, land. 

Terms: First year, tuition in the office and field, use of in- 
struments 








a 








and library, with $60 pay for services; 
second year, advance in pay, ; Game 


un 


ALEXANDRIA, March 20th, 1855. 
Benjamin W atkins, 
Architect, Engineer, and Suspension and Railroad Bridge 
Builder, Port Miss, lyl3 


CHILLED WHEELS, .. 


FOR 
RAILROAD CARS & LOCOMO1:iVE ENGINES. 


Bush & Lobdell, 
WILMINGTON, DELAWARE. 


Y &- prepared to execute promptly orders to any t, 
ior their celebrated Wheels, (with or without ) the 
character of which is well known. 


Schenectady Locomotive Works, 


SCHENECTADY, N. Y. 
HESE ks ha been enlarged and 
T wn le: ie additions to Gaeemeed = 
chinery, are prepared to receive and execute orders for 
LOCOMOTIVE ENGINES anv TENDERS, 
and RAILROAD MACHINERY generally, with the utmost 
promptness and dispatch and in the best style. 
The above works being located on the New York Central 
near the centre of the State, possess 1 i 











March 20th, 1856. © 4LTER 


good testimonials and a first rate assortment of 


Railroad superior facilities: 
fog Sicwarding Che, 9 eB Oe aes ee t 
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New Works on Civil 


Y bested Field Practice of laying out Circular 

ops A Travrwine, Civil 

tion in ‘book form. 

PA chain FS cana Our Oa 
‘xcavations Embankments, b; Diagrams.— 

pL akg Trautwine, Civil nginger--2nd edition with 10 Copper 


HBnoe One Dollar each—pastage onthe Gurvée Three Cents 
and on the Excavation and Em Cents. 
For sale by WILLIAM 


TON, 
Hall ef the Franklin Institut 
Jannary 18, 1854. Philadelphia. 


4,000 Tons Railroad Iron. 


WV J ANTED. .—The undersigned invites proposals for the sup- 

pir of, epost 4,800 sone: 6 of T or U pattern railroad iron 
weighing not less than and Nem 3 to the yard. for completing 
“the Buffalo, Co’ ‘ew York Railroad” from Batavia 
ired immediatety for delivery in ~~ 


enience of iés proposing. HAS. 
ee cor ete Pres't B. 0. & N. Y. R. R. 
Borrauo, Feb’y 15th, 1855. 8 8t 


ELLERY & GIBBONS, 
No. 10 Watt 8r. 
ANKERS a in DOMESTIC and FOREIGN 
EXOHANGE, &c., are prepared to negotiate oan, 
Bonds and Financial Securities in general. 
REFERENOES. 
D. R. Martin, Pres’t Oc’n B’k, me LAWRENCE, 


81148 K. Evererr, of Everett DrexEx & Co., Bank’s,Philad, 


& Brown,N. Y. SAMUEL WILLETS, Pres’t of 
Wes, Farco & Co. i18tf| Am. Exchange Bank, N.Y. 


Oil and Candles. 


GEO. V. HALL, 


Manufacturer of OIL and OANDLES, 
Office 1 Stone st., (corner Whitehall st.,) New York. 





ox for Rast | seus 











Ri cor con compani@& furnished with first qualities of Oil, | 


Car Candles, Machinery and Railroad Grease, be Ribas 





AGENCY OF THE 
DURYEE & FORSYTH MANUFACTUR’G CO. 
The subscribers offer for sale 
on the most reasonable terms a large assortment of 
SOALES, SAFES, TRUOKS, SUGAR MILLS, ETO,, ETC., 
from the Co’s Works at ~ a oy N.Y. 
Durkee Hough & Co., 
13 Whitehall and 1 Stone st, (near Bowling Green) 
3mi8 | New York, 


Meigs & Greenleaf, 
Office No. 23 William st., 

wi give ot citing to the purchase and sale of 

KS, BONDS, &c., strictly on commission, Orders 
respectfully solicited. 

OHAS. A. MEIGS, late Cashier Am. Ex, Bank. 

A. W. GREENLEAF, late of No. 2 Wall st. 

REFERENCES : American Exchange Bank, Bank of the Re- 

public, Metropolitan Bank, Merchants’ Bank. | ly18 


Rollins & Haviland, 
STOCK BROKERS 
Exchange Place, New Yorx. 


Joun T. earhee WALtTer HAVILAND. 


R. B. Gorsuch, 
Civil, and M Steam and Hydraulic Engineer, 
‘abernacle 340 Broadway, N.York. 18tf 


Notice to Contractors. 


American and 
me PROTECTIVE AND EMPLOYMENT SOOIETY, 
27 Greenwich st., Feb. 14th, 1855. 


NTRACTORS on Pubic Works tnd on Ralioads ar 
80, we believe they 














will promote their own advantage, as as advance ‘the in- 
terests of the 8 ts have been finde in {connections 
Europe, by which Emigrants of the best character will be | which 
consigned to the Society’s care ; ‘and the manner in which bu 
siness is transacted at their Office, guarding as it does the .n 
terésts of the &s well as promoting the of emi- 
grants will be satisfactory. The n of men of 
character standing the employer and employee, is 
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Donginx eee RESS, at 7 aim, for Dunkirk. 
ETP ALO ne at7 Shite for Buffalo. 
1L, at 8X a.m. prank end 2 nts i barren 
mations’ ~Panengers i this train = Muenes w ress 
Armame, Care Cayuga, Canandai 

pm ha 


= ee a 
Shore Ballroad for Gincinda 

Paodatdve Passencek, at 3 p.m., Mad foot of Chambers 
st, via Piermont for Suffern’s and intermediate stations. 
ay Sees ry vga at 4p.m., for Newburgh and Otiaville, 
and intermediate stations. 
Niéur Expryss, at 5 p.m. for Dunkirk and Buffalo. 
Emraranr, at 5h p.m., for Dunkirk and Buffalo and inter- 


Mediate stations. bess bp 
one Express Train—at 
Express connect ‘at Elmira, with the Elmira & 
Niagara Falls Railroad, for Niagara Falls, at Buffalo. and Dun- 

















a ae MoCALLUM, General Supt, 
Philadvlphia, Wilmington & |. 
Baltimore Railroad. 









































UNITED STATES MAIL ROUTE TO THE 
HOD FB AND, WEST. 





Trains will leave the Southern and Western Staton corner of 
zroed, and Prime streets, Philadelphia, at 8 30 am 

1pm 
FARE BY THROUGH. MIOKETS TO THU SOUTH. 








From New Nal to Wi ide tdwinent deni thickitdne GME) EM 
do Norfolk 8 
From Philadelphia to bares aD ap qa mnacppacpe bb, 0 
op $0 , 
do do 
FARE BY THROUGH TIOKETS TO THE WEST. 
From New York to Cincinnati..............--.<.<---= $13 50 
do. do actin di ite siemia nahin cnsin 14 50 
From Philadelphia to Qincinnati .............--------= 11 00 
Go .d0 | Repo civil ckiin, 12 @0 
ares York to cone Veddond MOOR 
Ap erg oye? will be made f for meals and state rooms en 
eqard th %. SPAFFORD 
OGDEN & DELAFIELD’S, 


Late OGDEN & MARTIN, 
\. Rosendale Cement. 


are prepared to enter into arrangements fe~ supplying 
our cement for public works or other pui, sses, We 
warrant the cement equal in every respect to any manufactured 
in this‘eountry. It attains a great degree of ha setts im- 
mediately under water, and is a superior article for masonry 
coming in contact with ‘water, or requiring great strength. 

For sale in tight barrels, well papered, on application at their 
office, by OGDEN & DELAFIELD, 104 Wall st. 
The chore cement M4 used in most ofthe fortifications — 

government 





American Railroad Iron. 
OOO TONS T pattern about 60 Ibs. per linear yard, 
now manufactured ur ready for delivery at 
Pus m the Ohio river. Apply 
ODORE DEHON, 10 Wal st., near Broadway. 
_Naw York, March 12th, 1865, 1L.6t 
AUBURN STEAM FORGE, 
Ausurn, N. Y.—OHAS, RICHARDSON, Proprietor. 
Manufactures 
Car and Locomotive Axles, 


STEAMBOAT AND MILL SHAFTS, 
CRANKS, CRANK PINS, CONNECTING RODS, 
Wagon Axles, Pick Azes, Crow Bars, §c., §c., 
of the best assorted Scrap Iron, and WARRANTED. [10.t 








REMOVAL. 
LARK & JESUP have removed their place of 
business to No. 70 Beayer st. 9.4t 





'_|BUFF4LO CAR COMPANY. 


IY Comntay ha So Gearon’, sir extensive Car 


bate Bh, BO, ee ing oar PLATFORM and) OATTLE 
of the and 


Scag! + SP finish, ‘The works have 
of railway east and west, 
ail required nation tor the delivery of cars 


es ap BurrALS Gam Company 


N. ¥ 
Machinists? Touts. 
A SUPERIOR CLASS, 


- in prey Uinection. 
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kirk with the Lake Shore Railroad for Cleveland, Cincinnati, | 
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i. ScHLARBAUM, , 
URVEYORS soni nate and other Mathe. 
matical Instruments 


‘with grea and for sale at 
niet wee Repairg done inthe l4tf 


‘To Railroad. Companies, 
Bridge ‘Builders hants 
Cae and Mach Anicts. 
rsigned continue to. manufacture at the Tredegar 
y Works, Richmond, jescrip 
seater hairs and Spik ees sak Cemeating halen _ 
&c., and solicit a call tedal tastes te wont of cape tndehen te 


fore they make their ases. 
i very extensively for the last 18 years 
Fastenin, 









Our iron has been 
Ba the construction of Government work, Railroad 8, 
digo Dale ont ether Bridge work ; and has given. universal 


suc aon point we give a copy of a letter received from one 
well qualified to give an opinion a the subject, TaNwien. 
arge experience. MORRISS & 
OPFIOR MASTER OF ROAD BALT. & OHIO R. BR. CO. 
sapere ork Oth, 1855. 


Messrs, Morviss $ Tanner, § 


I fake great pleasure in recommending the Bis lose manu- 
factured at your establishment to all who are in want of a su- 
—— ma I have used it in the construction of Iron 
and also for Chairs and Fastenings for Track and feel 
free to say that for strength and finish it compares favorably 
with the best manufactured American Iron, 
| 3ml14 W. Boxuiman. Master of Road. 


$800,009 


TOLEDO and ILLINOIS, 








20| Lake Erie,Wabash & St. Louis 


RAILROAD CO.’S 


./ FIRST MORTGAGE BONDS. 
$800,000 OF THE BONDS OF ‘THE 
LAKE ERIE, WABASH & ST. LOUIS and TO- 
LEDO & ILLINOIS RAILROAD COMPANIES 
are now offered for sale. being the unsold balance 
of their SEVEN PER CENT. FIRST MORT- 
GAGE BONDS. 

These Bonds are part of a series of $3,400,000 
issued by the two Companies on 243 miles of road 
extending from Toledo, at the head of Lake Erie, 
in the direction of St. Louis, and following the 
Maumee and Wabash Rivers to the State line of 


soon be had with St. Louis by the Terre Haute 
and Alton Railroad, and with Springfield, the 
capital of Illinois, and with the terminus of the 
Hannibal and St. Joseph Railroad on the Missis- 
sippi River, by the Great Western Railroad of I)- 
linois, now far advanced towards completion. 

The Bonds are payable on the Ist day of Au- 
gust, 1865, with interest payable semi-annually in 
New York, and are convertible into the capital 
stock of the Companies, within six years from the 
ist of August, 1853. 

The eost of the roads, when completed, will be 
$7,000,000, not exceeding $30,000 per mile, for a 
road built and equipped in the most thorough 
and superior manner. Of this $5,000,000 have 
already been expended on the roads, and. the 
Companies are free from floating debt, ‘and have 
the means on hand to complete 120 miles of road, 
which will be opened for use during the month of 
June next. 

This sum has been raised by the sale.of Stock 
and Fitst Mortgage Bonds, and. $1,000,000 of 
Second Mortgage Bonds, leavi undisposed of in 
the hands of th the Treasurer 61 1,000,000 of the 
Second Mortgage Bonds, and $800,000 of the First 
Mortgage Bonds, amply sufficient to complete and 
equip the line, 

Without reference to the through business 
which this line must command, as the shortest 
route from St. Louis and Springfield to Lake Erie, 
it is universally conceded that, it will possess the 
largest local business of any line west of Buffalo. 
The valley of the Wabash has always been known 
as the fe richest, ertion of Indiana, and the county 
seats through all of ite ho Lo. pan ore the 
mot mat towns to wnt eae 


W. 
wa U8 Fe ‘Engineer. 
Apply to CAMMANN & Co., 66 Wall street. 





Illinois, from which points communication will’ 
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